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E»quirk$  InpitMt 


At  the  Lookout 

BUSINESS  READY 
TO  CO-OPERATE  IN 
OTTAWA  PROGRAM 


!  But  Effects  of  Tariff  Changes  j 
and  Import  Restrictions 
Are  Uncertain 

TIMING  IS  QUESTIONED 

Washington  May  Be  Critical  of 
Bans  on  American  Exports 
While  Lowering  Tariff  Bar- 
•  tiers  While  Loan  is  Arranged  ' 


Benefits  Seen  In 
Tariff  Changes 
After  Austerity 

Premier  King’s  “National 
Policy”  Revives  Memories 
of  The  Days  of  Tory  Sir 
i  “John  A”,  when  Confe- 

1  deration  Was  Young  In* 

I  deed  —  Could  Be  an  Ap¬ 
pointment  for  Some  Lines 
of  Canadian  Manufacture 

By  TEMPrS 

Ottawa — Even  yet  it  is  hard 
to  tell  how  this  deluge  of  good 
and  bad  news  will  affect  us. 
But  it  seems  that  if  we  take 
j  the  long  view,  the  real  long 
view,  that  Wednesday’s  news  is 
for  good,  and,  we  can  hope,  for 


Industrialists  At  Sea  On  Effects  ™ 
Austerity  Plans  ond  Trade  Pacts  j 


Fear  For  B  e  ,  u  m  p  1 1  o  n  Of ,  »  And  | 

Government  Controls  i  Further  details  win  not  he  said.  Producers  to  Beneiit  j 

Over  available  until  they  are  pre-  Trade  Concessions 

uver  Business  parliament.  _ 

SFF  BRANCH  PLANTS  Controls?  DELAY  IN  EFFECTS 

interesting  feature  of  the'  _ 


Producers  to  Benefit 
Trade  Concessions 

DELAY  IN  EFFECTS 


Bonus  on  Gold  Received  Cold-  i  gi*vi^ng**^no  ^lutie  concern  to  indus- ,  Operation  of  Ottawa’s  Ai^ter- 


Anonymous  Shareholders 
Group  Urges  Wiping  Out 
of  Preferred  Arrears 

CLAIM  POSITION  GOOD 


i>uiiUH  un  ncucivcu  giving  no  litiie  concern  lo  inaua- - -  i  - 

ly  by  Mining  Men  —  Some  triaiists  and  business  men,  is  that  ity  Plans  to  Nullify  Pacts  Advertise  Views,  but  Make  no 
Change  in  Plans  May  Be '  government  apparently  intends  to ;  as  Far  as  Price  Structure ,  Apparent  Effort  to  Obtain 
CaUed  for  j  direct  "hf'^coursT  of  cana"dfa"n  Concerned  Support  of  Other  Sharehold- 

Ottawa-Sif  Itaneous  announce- !  rif^v^e  Z  ^  °i?rgre7nJn\T\°n;or  e^/This  i  - 

ment  of  the  terms  of  the  Geneva  influence  on  Reconstruction  Mm- I  ,  iilltifv  the’ aiivance  nredic  Support  for  a  demand  for  early 
trade  pacts  and  the  austerity  pro-  jster  C.  D.  Howe’s  part  of  the  \fini7er  KinV  end  action  in  connection  with  dividends 

o-r-im  nf  the  Canadian  e-nvernment  _  .  “On  Of  i  rime  Alinustcr  King  and 


ity  Plans  to  Nullify  Pacts  Advertise  Views,  but  Make  no 
as  Far  as  Price  Structure  ^  Apparent  Effort  to  Obtain 
here  is  Concerned  Support  of  Other  Sharehold- 


Terms  of  the  Geneva 


gram  of  the  Canadian  government 
left  industry  and  business -to  say 

'  ATTHOTTCM  fhon *» a  news  is  nothing  about  the  tradesman  and 

I  ALTHOUGH  more  than  two  years  good,  and,  we  can  hope,  for  the  public  in  general— gasping  for 

i  have  passed  since  the  ending  of  better.  It  is  like  getting  your  breath  and  racking  their  brains 

!  the  second  World  War,  the  far-  i  leg  broken  and  $10,000  at  the  .  to  figure  out  what  it  all  might 

!  reachins’  effects  of  that  conflict  on  I  broken  leg  is  a  '  mean.  Even  after  two  full  days 

1  ,  ^  .  ;  great  inconvenience,  and  the  '  in  which  to  consider  the  terms 

,  world  economy  are  still  being  sev-  suffering  is  immediate.  But  like  '  of  the  two  announcements,  and 
:  erely  felt,  even  on  this  side  of  the  crabs  and  other  lower  orders,  following  explanatory  press  inter- 

I  Atlantic,  as  indicated  by  this  week’s  sooner  or  later  grow  a  new  i  views  by  Finance  Minister  Abbott 

/~vf*  mu  limb.  Then  the  money  is  there.  :  and  Reconstruction  Minister  Howe 
announcements  from  Ottawa.  The  Much  to  be  emphasized  is  the  ideas  with  regard  to  the  effects 
^Geneva  trade  agreement  to  slash!  fact  that  at  last  we  have  '  particularly  of  the  austerity 

!  tariff  rates  revealed  how  far  the  i  cracked  the  hard,  rigid  U.  S.  '  plans — were  vague  in  the  ex- 

d.mocr.tlc  „.Uo„,  .re  prepared  to  j  ."“.■.I."!?  :  .‘."T' 
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lenden,  ing. 


you  sooner  or  later  grow  a  new 
limb.  Then  the  money  is  there. 

Much  to  be  emphasized  is  the 
fact  that  at  last  we  have 
cracked  the  hard,  rigid  U.  S. 
tariffs.  Boy  and  man,  I  have 
seen  decade  after  decade  go  by. 


;  go  in  reducing  duties  and  modifying  ,  ^nd  nobody  made  much  of  a 


;  Other  trade  restHctions  to  secure  a 
I  freer  international  exchange  of  ma- 
I  terials  and  products.  At  the  same 
T  VVOODQ  '  1^1^®  l^l’®  government  revealed  the 

lirtlVtl  vl  I  difficulties  it  faces  in  regard  to  dol- 

IID  TM  '  exchange  by  the  imposition  of 
Ul  111  bans  on  imports,  designed  chiefly 
to  curtail  expenditures  in  the  United 

Af*XFVP  P P  R  1 0 ^  larger  picture  the 

rivllfLl  iLlllivl/i  United  States  is  faced  with  new 

- -  I  controls  unless  appeals  for  volun- 

Net  Equals  $4.34  on  Common  |  tary  curtailment  of  consumption  of 
Stock  Against  $3.50  a  j  foodstuffs  prove  more  effective. 
Share  Year  Before  i  And,  under  Sir  Stafford  Cripps,  it 

-  i  is  expected  that  austerity  in  Britain 

OUTPUT  TO  DROP  !  will  become  even  more  rigid  in  the 


Share  Year  Before 
OUTPUT  TO  DROP 


dent  in  those  laws.  They  have 
been  high,  and  rigid.  Now 
these  w'alls  of  Jericho  have  come 


of  the  two  announcements,  and 
following  explanatory  press  inter¬ 
views  by  Finance  Minister  Abbott 
and  Reconstruction  Minister  Howe 
ideas  with  regard  to  the  effects 
-  particularly  of  the  austerity 
plans— were  vague  in  the  ex¬ 
treme.  At  the  same  time  there 
were  indications  that  certain 
features  of  the  austerity  program 
might  have  been  given  insufficient 
consideration  by  the  formulators 
of  the  plan  and  that  some 


(Contmuea  or.  page  T)  'Finance  Minister  Abbott  that  they  on  preferred  .stock  of  Brown  Co. 

. .  would  be  widely  accepted  as  a  long  ,  being  sought  by  what  is  design - 

fifl  a  np|\  nilfPTI  !  step  forward  towards  the  goal  of  I  ®^®'^  _  group  of  determined 

pRASrla  KIVrK  'smoother  flow  of  internationaT  ■''b^reholders.  j  » 

riVnJLlA  IVITLII  i  trade.  Insofar  as  concerns  the  Advertisements  appeared  during 

/l/vmrnvYmr  a  nriYAAT  ■  agreement  between  Canada  and  the  week  in  several  daily  news- 

rONxKK  V ATinN  I  United  States  is  concerned,  the  aus-  i  ''’bich,  addre.s.sed  to  share- 

Vl/ll  J£ll  ini  Ivll  terity  program  of  the  Canadian  gov-  '  holders  of  the  company,  point  out 
lernment  will  limit  to  no  inconsider- :  that  Brown  Co.  has  been  engaged 
IC  CIirrCCCriTI  '  awe  extent  the  advantages  to  be  de-  ^  program  of  improvement  and 
1 J  OU  LLIj  U  L  rived  therefrom  -more  particularly  !  "'hich  shareholders  have 

lU  UUVVAJLTLri  accruing  to  the  U.S.  !  "'a^l®  possible  by  foregoing  divi- 

-  i  Agreements  come  Tnto  force  Jan-  I  ^®"ds:  that  this  has  meant  pre- 

Salmon  Spawning  Figures  for  uary  Ist  next  and  Canadian  pro-  i  te^®d  ®Sr '  8°  dufing''‘SS 

This  Vonr  .Tiistifv  Restor-  ducers  and  manufacturers  are  slat-  °  years  during  wn  c 

This  Tear  JUStllJ  Kestor  ,  materially  by  widely  they  have  been  comfortably  earned 


This  Year  Justify  Restor¬ 
ation  Moves 


400  PER  CENT  GAIN 


i  increased  markets  for  their  pro-  common  shareholders  seeing 

;  ducts,  especially  in  the  big  U.S.  P'’®t®'’''®d  grow  steadily 

1  market.  Fishing  and  lumbering  in-  srger,  thus  blocking  any  return  on 
'  dustries  are  expected  to  derive  sub-  their  shares;  that  company  is  now 


of  the  plan  and  inac  some  fSoeclal  Corresnondence)  !  stantial  advantae-es  from  'iO  ^  good  financial  position  with  new 

crumbling  down,  without  our  changes,  e.spccially  in  the  list  of  ,  P  "  .  ,  a  *•  c?  a  .■  ^  facilities  shortly  coming  into  pro¬ 
blowing  Iny  trumpet.  prohibited  imports,  may  be  de-  .  Vancouver  -  Restoration  of  the  cent  reduction  in  U.S.  duties  on  ^^cV  “n  and  earningTth"^  yea?  ••7ill 

The^U.  7.  tariffs  were  al-  :  dded  upon  in  the  interests  of  Fraser  River  salmon  fl.sher^^  whose  heir  products  and  f^ 

ways  kin  folk  to  the  Laws  of  making  the  program  workable.  ,  existence  was  threatened  by  rock-  i  ia\  benefit  from  uW-y  reductions 

the  Medes  and  Persians,  which  As  was  more  or  less  generally  ;  slides  several  years  ago,  was  strik-  otner  markets  in  Europe  and  in  -^^ow  is  the  time  ”  the  adver- 
change  not.  I  can  remember  expected,  Ottawa  is  not  yet  pre-  ingly  indicated  when  A.  E.  Hager,  rndia  tisenient  in  question  ’says,  “to  a.sk 

interviewing  the  late  Senator  pared  to  put  the  Canadian  dollar  chairman  of  the  International  Pa-  J*'?®®  for  inauguration  of  dividends  on 

McCumber,  of  South  Dakota,  of  back  on  a  discount.  As  a  matter  cific  Salmon  Fisheries  Commission,  ^  the  preferred  stock  and  for  action 

Fordney-McCumber  fame,  and  I  ,  of  fact  the  whole  austerity  pro-  ^  revealed  the  extent  of  the  spawn-  f„  ,  to  arrange  settlement  of  the  accum- 

heard  this  old  senator  sav  e-ram.  a.s  announced,  has  the  ob-  : _ _ _  this  are  doubtful  in  view  of  ,. 


McCumber,  of  South  Dakota,  of 
Fordney-McCumber  fame,  and  I 
heard  this  old  senator  say 
smugly,  and  even  with  pride, 
that  he  did  love  to  see  that 


gram,  as  announced,  has  the  ob- 

smugiy’’  ana  even  witn  priae.  vious  objective  of  working  out  until  a  year  ago  salmon  ascend-  ^  niniine"VveVuViv7"h7e  *b”een  tioinT-  Peculiar  feature  of  the  adver- 
that  he  did  love  to  see  tlmt  the  dollar  shortage  problem  w'lth-  Fraser  to  the  spawning  ti,at  the  short  crop^  will  t’sements  in  question  is  that,  despite 

tariff  wall  kept  up  high  He  out  recourse  to  ®uch  a  move^  grounds  had  to  fight  their  way  probably  caH  for  a  c?t  in  ^  “determination”  of  the  group. 

W'as  a  firm  believer  that  you  Proposed  gold  mine  subsidy,  vague  f.  .  w,  ,  j  j  _ _  „„„„  i”ouauj.v  tau  loi  a  i,uu  m  proauL  ;  annarentlv  is  makinv  no  move 

had  to  keen  out  evervthine-  if  ns  a^re  thn  terms  of  the  announce-  through  a  blockaded  area  near  tion  during  incoming  year,  while  apparently  is  making  no  move, 

naa  to  keep  out  eteryimng  ii  ,  as  are  the  terms  ot  lue  announce  „  .  Fishwavs  were  install-  overseas  exoort  demand  remains  ^^®  moment  at  least,  to  organize 

you  were  ever  to  prosper.  ment,  came  far  short  of  satis-  t-isnwajs  were  msiaii  overseas  export  aemana  remains  j  shareholders  to  back  up 

8.  *  >t.  fying  mining  interests  in  the  ed  at  a  cost  of  more  than  $1,500,000  heavy  thei?  claim/ 

The  stampede  caused  at  Ge-  !  country  and,  according  to  them.  :  by  the  commission,  representing  Ca- ;  Cattle  grower.s  and  potato  grow-  ®‘a^  ^ 

neva  by  the  wool  lobby,  when  will  face  in  its  objective  of  in- |  nada  and  the  United  States.  As  a  ers  should  benefit  from  increa.sed  g®  ^f^t  l/Zscen// vvhat 


ing  this  year. 


the  short  19-}7  wheat  crop.  Flour 


ulated  arrears.” 


■  ,  effort  to  curb  imports,  increase  ex- 

On  substantially  increased  gross  .  j  j  ^  •  r,  *■ 
income,  a  reflection  of  active  op-  and  defeat  inflation, 

erations  prevailing  during  the  „  .  ,  ui- 

period.  Lake  of  the  Woods  Mill-  ,  Business  and  FUDllC 
ing  Co.  Ltd.,  reports  for  fiscal  Ready  to  Co'Operate  j 

year  ended  August  31,  1947,  net  j  j 

earnings  after  all  charges,  at  a  It  is  too  soon  to  judge  the  j 
new  record,  equal  to  $4.34  a  share  counter-balancing  effects  of  the  j 


on  outstanding  common  stock  as  upn-va  nacts  thrniie-h  which  the !  ^  per  cent  of  Ameri-  ,  new  mines  will  benefit.  However, 

compared  with  $3..50  a  share  earn-  m  ougn  wnicn  xne  requirements,  made  he  continued,  “it  is  realized  tha 


compared  with  $3.50  a  share  earn*  ^  ^  , 

ed  for  preceding  fiscal  year.  Net  I  Ottawa  government  hopes  to  widen 

per  share  was  exceeded  only  for  i  the  markets  f*or  Canadian  products. 


1929  fiscal  year. 


and  the  restrictions  on  American 


Net  w'orking  capital  position  ;  imports  designed  to  conserve  U.S.  I 

result  of  sharply  higher  inven-  !  cated  on  the  part  of  both  business 
tories  and  considerable  reduction  '  and  the  public  a  disposition  to  ac- ' 

in  payables  .  u  ‘  ®®Pt  these  moves  as  a  sincere  effort  I 

In  submitting  report  on  behalf  |  . 


vou  were  ever  to  nrosoer  ment  came  far  short  of  satis-  Hells  Gate.  Fishways  were  install-  overseas  export  demand  remains  at  xne  montieni  ai  least,  to  organize 

jou  were  ever  to  prosper.  ment,  came  lar  snort  or  satis  500  non  hcaw  minority  shareholders  to  back  up 

V  *  *  '  fymg  mining  interests  in  the  ®a  »t  a  cost  of  more  man  $i,ouo,uuu  heavy.  ,  .  .  '  their  claims  The  Financial  Times 

The  stampede  caused  at  Ge-  !  country  and,  according  to  them.  :  by  the  commission,  representing  Ca- ;  Cattle  grower.s  and  potato  grow-  ®‘a^  ^ 

neva  by  the  wool  lobby,  when  will  face  in  its  objective  of  in- |  nada  and  the  United  States.  As  a  ers  should  benefit  from  increa.sed 

that  group  of  Colorado  wool  '  creasing  materially  the  produc-  I  result,  the  fish  are  able  to  make  quotas  in  U  S.  market  and.  finally,  1  ^  ®  " 

men  who  produced  the  pitiful,  |  tion  of  gold  in  the  country.  the  journey  unobstructed.  1  tariff  reduction  have  been  negotiat-  vvithout  success  and  the  ad-^ 

small,  amount  of  wool  compar-  i  New  Mines  To  Benefit  Mr.  Hager  pointed  out  that,  com-  ®'I  ^  manufactured  ..e^tisements  indicate’ that  while  in- 

ed  with  what  the  States  has  to  I  In  commenting  on  the  gold  ;  pared  with  the  last  cycle  year,  1943.  ,  ^7th7l/nds^'^LuSnfbou7  ^In7a’  terest®®!  shareholders  “mkv”  write 

import,  were  able  to  get  the  bonus  proposal,  J.  G.  McCre^  pre-  the  number  of  fish  reaching  the  JJ®J;hfUands.^^^Luxembour  '  the  newspaper  (box)  in  which  ad- 

States  to  up  the  tariff  on  sident  of  Canadian  Metal  Mining  :  spawning  area  in  1947  was  morp  ,  Joi.if,  ’  ’  |  vertisement  appears,  “they  are 

wool.  That  wool  crowd,  produc-  1  Association,  said  that  it  appears  than  400  percent  greater.  This  es-  :  Kffccfk  nn  ¥»ricp  '  respectfully  requested  not  to  expect 

in^  only  2  per  C6nt  of  Amori-  ■  now  mines  will  benefit,  However,  timste  regarded  as  conservative,  !  /*s  ^  j*  i  i  'a  nersonal  reolv 

can  wool  reniiirements  made  or.T,tinitffd  “it  ia  realiyed  that  tegaiueu  as  v  .ttn  c,  ,  Canadian  consumers  already  are,  •  ,  ‘‘-f’l.v- 

requirements,  maae  he  continued,  it  is  realized  mat  is  based  on  count  made  by  experts  henefittino-  in  reduced  nricea  ‘  from  So  far,  there  has  been  no  reaction 
140  million  people  pay  through  older  and  more  substantial  pro-  f  commission  at  various  lakes  benefittin^.,,  in  reduced  price^  from  directors  of  Brown  Co  to  the 

the  nose  for  their  wool  and  it  'ducers  will  have  no  benefit  since  t'*®  commission  at  various  lakes  tariff  concessions  made  by  Canada  I  01  crown  v.o.  to  me 

®  .  ®®  j  oucers  win  nave  no  oeneiii  since  ^  Pj.gggj.  under  the  ae-reements  on  tea  and  move  of  the  shareholders  group 

hurt  Australia.  Anyway,  they  ;  they  haye  been  producing  as  ^  j  under  me  agreements  on  tea  and  effects  on  stock  market  haye 

all  but  scuttled  the  Geneva  con-  1  much  as  nossible  under  existing  '  Come-Back  Made  coffee  and  government  authorities  :  ®“®®®f„  stock  market  nave 


States  to  “up”  the  tariff  on 
wool.  That  wool  crowd,  produc- 


140  million  people  pay  through 
the  nose  for  their  wool,  and  it 

hurt  Australia.  Anyway,  they  ;  they  haye  been  producing  as-  . .  1  unaer  ®"e  agreements  on  tea  ana  "—r 

all  but  scuttled  the  Geneva  con-  j  mubh  as  possible  under  existing  '  Come-Back  Made  coffee  and  government  authorities  :  ®“®®«  stock  mar^wt  nave 

ference  at  the  start.  Now.  how-  |  conditions  as  to  labor  and  cost  The  fibres,  according  to  the  in- |  |  ^®®^  bj. 

ever  It  seems  that  a  saner  per-  ,  of  supplies.  The  new  proposals  terpretation  of  the  ®®mn?>ssion.  ^iii  accrue  I  or  less  .spectacular  features  of  the 

spective  hM  prevailed.  We  have  :  mean  that  present  producers  will  ;  mean  that  the  Fraser  River  has  al-  ;  g-g  o?/c7n?d-Dart\cula?lv  o^^^  '  market  fmm  time  to  time  in  recent 

got  the  States  to  agree  to  tar-  |  have  to  double  production  to  ob-  j  ready  “come  back”  and  that  its ;  |oo7— tmohibitio?/  and^  ouYtfs  '  months.  It  was  indicated  recently 

iff  reductions.  I  tain  even  the  1945  price  of  salmon  resources,  instead  of  be-  ;  P  ohibiuons  and  quotas  ^  company  sources _ at  a  time 

T*,if  io  fhan  that  I  .no  rn  .. _ _ 11  ~»ij  .  .  .1  ,  .  established  under  terms  of  the  aus-  tompai.y  sources  av  a  time 


Association,  said  that  “it  appears  than  400  percent  greater.  This  es-  „ 'V,  ;  „  ,  , 

new  mines  will  benefit.  However,  ’  timate  regarded  as  conservative  '  Ufnets  on  I  rice  I,etels 
ho  onntinuoti  “it  is  realized  that  regaraea  as  tonsei  \  am  e,  ,  Canadian  consumers  already  are 

he  continued,  it  is  realized  mat  ,g  based  on  count  made  by  experts  benefittin"-  in  reduced  prices  ‘  from 
older  and  more  substantial  pro-  r^mmic=ir.n  at  various  lakes  in  reduced  pricey  irom 


in  payaoies.  '  cept  these  moves  as  a  Sincere  effort  But  there  is  more  than  that,  l  cao  ko  for  the'r  overall  eold  out-  7„rwiwcr  ovha„ot<wt  as  sooivisd  in  1  established  under  terms  of  the  aus-  ®®”"*  tompany  sources  at  a  time 

In  submitting  report  on  behalf  ..  -  i..  ..  x  sr  _  Jlli.  v™  ,  fu  1*38.00  for  me.r  overall  goia  out  coming  exhausted  as  seemed  in-  ,  nmtrram  will  rastriot  varv  when  stocks  were  in  demand  as  a 

of  directors,  C.  H.  G.  Short,  pre-  .  ar,irKn/iv  le  Hr,oa  writ  atrroo  i  ^ _ 4. ......  — *  i  ®®^^table  a  few  years  ago,  may  be  '  considerablv  the  immediate  effects,  result  of  reports  that  a  capital  re¬ 


sident  and  managing  director  of  improve  the  long*  range  outlook  anybody  if  he  does  not  the  specific  terms  of  the  pro- 

company,  .states  that  domestic  !  for  international  trade,  in  which  i?%7ToTs  /ot  "al?fe '  tli?e  ^ 

business  durinc’  the  vear  was  eren-  '  «  ,  does  not  agree  mere  more  detailed  comment. 

erally  satisfactory  although  ffom  i  stands  to  benefit  through  even  should  be  a  change,  if  he  Finance  Minister  Abbott  refus- 


May  1  onwards  restriction  on  sales  j  th®  marketing  of  both  raw  materials 
was  imposed  again  by  government  '  and  manufactured  products,  and  the 
“presumably  to  prevent  building  j^jj^iediate  necessity  to  reduce  im- 
up  of  stocks  in  the  hands  of  .  ,  o  „ 

consumers  prior  to  decontrol  '  dollars  while  sending 

which  w'as  effected  as  of  mid-  much  needed  supplies  to  Britain  and  | 
night  September  13  of  this  year.”  :  Europe  on  credit.  And  it  may  be  1 

i’  “■“«  »<  i 

the  current  year’s  operations.  The  ;  severe  restrictions  will  be  modified,  | 
shorter  wheat  crop  will  provide  with  indications  that  essential  sup-  ' 
less  wheat  and  flour  for  other  ;  piieg  are  not  available,  or  that  i 
markets  after  our  commitments  i  .  .  •  j  I 

to  the  United  Kingdom  arc  fui- 1  shortages  are  resulting  in  undue 
filled.  “World  conditions  indicate  |  inflation.  The  reimposition  of  con- 
that  we  would  have  been  able  to  !  trols  being  discussed  at  Washington 
maxinium  capacity  again  ;  bag  not  been  mentioned  in  Ottawa, 
If  sufficient  wheat  had  been  avail-  !  .  ,  ,  .  ... 

able.”  he  states.  "Present  pros-  !  but  it  may  be  pointed  out  that  the 
pects,  however,  indicate  clearly  |  machinery  for  such  controls  still 
that  production  will  be  to  some  ^  exists,  even  though  the  necessary 

‘^TxpuS/'Ihe  working  of  the  I  organization  for  enforcement  might 
subsidy,  he  stressed  the  fact  that  '  have  to  be  re-established. 


persists  in  standing  pat,  then 
there  is  nothing  you  can  do 
about  it.  But  if  he  agrees 
there  is  at  least  an  argument 
(Continued  on  page  4) 


the  sne^Lc  terms  of  the  pro- i  "  a  ivw  ago,  may  u.:-  ,  immediate  effects.  :  ®®®o'®.  o®  reports  tnat  a  capital  re- 

tne  specinc  or  ine  pro  ^  come  greater  than  ever.  '  Examination  of  tha  angtaritv  nro  organization  was  pending  —  that 

Si’^’detiil/i  comment  ”  i  commission  has  been  ,  visions  and  the  terms  of  the'  trade  consideration  had  been  given 

Emanfa  M  nS  Abbott  ref'uV-  ®n®ouraged  not  only  by  its  accom-  agreements  reveals  that  many  of  ^o  formulation  of  some  plan  for 

ak  to  aithnrat/  on  tha  t7ms  of  '  phshments  but  by  the  knowledge  the  goods  and  products  on  which  elimination  of  preferred  arrears,  no 

tha  annmincem?nrre/ardi??/^^  Predecessor,  the  Interna- ^  tariff  concessions  are  being  made  decision  had  yet  been  reached  as 

lotd  ho?n?  v//?h  nrSLs^  that  i  tmnal  Halibut  Commission,  which  by  Ottawa  come  under  the  import  '  ^o  what  course  might  be  followed. 

I  an  aHkitioml  SI?  fF  ton  will  be  had  another  important  conservation  ban  or  import  quotas.  '  For  first  28  weeks  of  this  year 

an  additional  $7  a  ton  win  oe  ,  ,  v,  ai  Althous-h  effects  of  ansteritv  n®*-  earnings  of  Brown  Company 

I  paid  on  gold  production  in  excess  '  (Continued  on  Page  7)  Aiinougn  enccis  or  austeniv  ,,  r.94  not  oe  r.n,v,nQ,.aH 


mother  important  conser 
(Continued  on  Page  7) 


Psychological  Value  Of  Pact  Is 
Greater  Than  The  Practical 


it  it  may  be  pointed  out  that  the  AS  FAR  as  the  trade  arrange- 
achinery  for  such  controls  still  ment  is  concerned,  after  one  has 

duly  noted  its  significance  in 
lists,  even  though  the  necessary  terms  of  Canadian  blueberries  and 
ganization  for  enforcement  might  non-Canadian  cast  iron  products, 
ive  to  be  re-established.  one  must  regard  the  fact  that 

decontrol  did  not  mean  inventory  !  ®}!®^  agreement  was  possible  at 

profits.  j  And  it  is  Being  Called  .f®  the  most  important  aspect 

Profit  and  loss  account  for  fis- j  A  Liberal  “National  Policy”  ample  of  t7e  ’  faJt  t?a’t 'the^  gi?7 

cal  vear  ended  August  31,  1947  j  ample  or  me  tact  tnat  tne  give 

shows  net  operating  profits  of  !  Politically  it  is  being  suggested  and-take  spirit  is  not  yet  dead, 

nearly  $200,000  from  preceding  j  that,  particularly  in  relations  with  ^or  without  it  a  multilateral 

vpnr  at  402.524  from  sii  200  075  !  ..  1.  .  .  .  !  agreement  of  this  nature,  cover- 

‘and  addition  ’  of  other^  ’income  I  United  States,  Premier  King  is  a  great  variety  of  items, 

brought  total  income  to  $1,452,-  setting  up  a  national  policy  not  could  not  have  been  arrived  at  by 
(Continued  on  page  4)  I  (Continued  on  page  4)  ®o  countries. 


By  E.  C.  ERTL 

It  should  not  be  too  difficult  even  |  Even  when  the  agreement  is 
now  to  anticipate  certain  specific  |  announced,  dealing  with  the  re- 
remarks  to  be  made  in  our  own  '  duetion  of  import  restrictions,  it 
House  of  Commons  by  certain  ,  is  accompanied,  .somewhat  caco- 
specific  repre.sentatives.  How-  phonously  by  requests  for 
ever,  as  the  Exporters  Associa-  stronger  export  controls.  Even 
tion  was  informed  a  few  weeks  while  countrie.s  .seek  to  obtain 
ago,  probably  a  year  must  be  ex-  concession.s  to  make  the  export  of 
pected  to  elapse  before  the  prac-  |  their  various  goods  easier,  they 
tical  effects  of  the  agreement  will  i  must  create  or  maintain  those 


program  are  still  very  much  of  a  aniountcfl^  to  $t,, >24,004  as  compared 
mystery  to  business  and  industrial  $8 1 9,868  for  corre.sponding 

organizations  in  the  country,  it  P®®'o®J  of  ^•’'st  year.  Half-year  s 
seems  to  be  fairly  generally  agreed  ®^®''oings  were  within  $70,000  of  net 
that  they  will  prevent  the  consiim-  for  full  12  months  of  1947. 

I  ing  public  here  from  deriving  any  Company  recently  disposed  of  cer- 
marked  benefit  in  the  way  of  lower  tain  unproductive  assets  at  a  price 
prices  from  the  tariff  concessions  of  $3  million,  w-hich  sum  will  be 
under  the  trade  agreements.  used  for  plant  improvements  and 

j  _  .  _ _  i  extensions  already  planned  or  under 

I  construction.  New  pulp  mill  and 
United  6rClin  Growers  i  tow^el  machine  at  Berlin,  N.H.,  is 

Earnings  At  $179,641  ,  expected  to  start  operations  at  be- 

^  I  ginning  of  next  year  and  this  dc- 

Winnipeg  —  R.  S.  Law  of  Win-  velonment,  which  cost  in  neighbour- 
nipeg,  president  of  the  United  hood  of  $9  million  should  add  ma- 
Grain  Growers  Ltd.,  reporting  on  teriallv  to  earnings  of  company, 
company's  operations  for  the  fiscal  A  factor  which  should  influence 
year  ending  July  31,  1947,  shows  directors  in  considering  settlement 
that  earnings  amounted  to  $863,713,  of  preferred  arrears  i.s  strong 


Petrillo  And  Hockey  Politics 
Are  Plaguing  The  R.C.A.F. 


By  A.  F.  c, 

Ottawa — The  air  force  seems  toget 
to  be  going  to  pot  these  days.  ficers 
First  we  hear  that  Petrillo  has  diggi 
put  its  band  on  the  bum.  The  a  cu: 
Chicago  Czar  did  not  do  this  di-  real 
rectly.  But  the  jealousy  of  local  tains 
musicians,  who  are  Petrillo  empk 

stooges,  has  steadily  forced  the  bette 
R.C.A.F.  band  out  of  business.  hous( 
On  top  of  that,  economy  waves, 
plus  the  eagerness  of  Toronto  to  No 
have  more  musicians  there,  has  about 

finally  brought  about  the  end  to  I  will 
the  band.  So  instead  of  the  i  hockc 
R.C.A.F.  beiqg  the  best  band  in  |  the 
Canada,  it  is  being  reduced  to  ;  super 
street-corner  proportions.  |  camp 

To  blame,  it  would  appear,  are  I  onto 
the  R.C.A.F.  Brass  Hats,  who  sized 
can’t  show  enough  courage  to  |  word; 
fight  for  it,  the  Minister  of  j  ride 
National  Defence  who  fails  to  j  R.C.A 
realize  the  significance  of  such  a  j  the  m 
band,  and  the  apathy  of  the  gen-  !  too  n' 
eral  public  themselves.  '  iinlesi 

The  next  thing  that  I  learn  is  '  Brool 
that  the  Lisgar  Building  is  so  full  I  coluir 
of  officers  these  days  that  the  |  But 
High  Command  has  ordered  the  |  ne.ss” 
officers  to  wear  mufti,  so  that  the  j  Thouf 
public  will  not  realize  how  many  '  pronii 
peii.e.uin.s  they  really  have  in  tlie  '  nothii 
R.C.A.F.  mg  p, 

In  all  justice  to  the  geneial  place, 
st  iff,  let  it  be  said  that  they  want  man  r 
to  keej)  the  niicleii.s  of  officers,  so  ,  tavori 
that  around  tliem  they  may  form  '  get  ii 
an  effective  peacetime  force.  So  man  i 
If  you  want  to  keep  the  air  force  ' 


together,  you  have  to  have  of¬ 
ficers.  But  If  the  boys  are  just 
digging  themselves  in  because  of 
a  cushy  job,  and  if  there  is  no 
real  hope  that  these  group  cap¬ 
tains  and  others  can  be  gainfully 
employed,  then  I’d  suggest  we’d 
better  have  an  expose  and  clean 
house. 

*  *  >(■ 

Not  much  i.s  heard  these  days 
about  the  fact  tliat  the  air  force 
will  represent  us  in  Olympic 


so  many  countries. 

Thus  one  neither  belittles  nor 
exaggerates  the  importance  of  the 
matter  by  saying  that  at  the 
prc.sent  moment  the  agreements’ 
value  is  to  be  found  primarily  in 
the  psj'chological  effects.  For 
once,  something  has  happened 
which  does  not  obviously  carry 
the  smell  of  fish  and  which  does 
not  again  require  first  a  general 
(and  usually)  impossible  agree¬ 
ment  on  the  definition  of  the 
terms  used.  When  it  says  that 
the  U.S.  duty  on  fresh  blueberries 
remains  at  a  cent  a  pound  that  is 
exactly  what  it  means.  For  sucli  ! 


become  visible  in  trade  figures. 
And  it  is  not  difficult  to  see  why 
that  should  be  so.  In  the  case  of 
apples,  for  instance,  the  British 
people  did  not  refrain  from  buy¬ 
ing  U.S.  apples  because  of  the 
Canadian  preference;  they  simpiy 
do  not  buy  apples,  period;  they 
are  not  even  keen  on  getting  them 
via  long  term  credits. 

Which  brings  us  to  the  trite 
observation  that  long  before  many 
of  the  countries  concerned  in  this 
agreement  can  hope  to  allow  it 
to  enter  into  the  normal  trade 
pattern,  ways  and  means  will  have 
to  be  found  to  make  a  normal 
trade  pattern  possible.  To  that 
extent  the  present  agreement 
which  has  been  hailed,  and  prop¬ 
erly  so,  as  a  step  in  the  right 
direction,  is  rather  like  the  edu- 


concessions  to  make  the  export  of  i  profit  of  $74,812  working  capital  and  cash  position 

their  v’arious  goods  easier,  thev  arising  from  disposal  of  propertie.s.  of  company.  It  is  e.stimated  tiiat 

must  cr6titc  or  nitiintHin  those  Tlie  financisl  stfitemcnt,  present-  financiol  ststement  at  end  of  this 

restrictions  wiiich  thev  have  im-  delegates  attendinjj  a  two-  year  will  sliow  cash  or  equivalent 

onaod  rtTi  themselves  lest  there  day  meeting!’,  sh(>\\ed  the  total  to  amount  of  $8  million. 

-r  /nt^the  earnin-s  of  $938,596  were  reached  A  condition  of  the  preference 

much  of  the  thino-s  of  which  Pi*ovision  was  made  for  a  stock  is  that  no  dividends  may  be 

there  is  not  enough*'  What  does  |  Patronage  dividend  on  grain  paid  un'ess  after  p-ayment  of  'such 

come  first,  then,  the  hen  or  the  cap>U 

,  Profit  for  the  year  was  $li  9,641.  least  $8,500,000. 


clearcut  statements  let  us  be  I  eational  policy  a  fatlier  buys  be- 


thankful.  We  have  not  had  many 
to  cheer  about  recently. 

Without  knowing  either  indivi¬ 
dual  reactions  or  reservations 
about  this  agreement,  it  is  safe 
to  say  that  many  of  its  features 


hockey.  All  well  and  j  will  be  assailed  by  local  or  specific 


the  number  of  mountebanks,  • 
supernumeraries,  secretaries,  and  j 
camp  followers  that  are  latching  | 
onto  this  team  would  make  a  good  | 
sized  squadron  in  itself.  In  other  | 
words,  everybody  wants  a  free  ! 
ride  to  the  Olympics.  In  the  : 
R.C.A.F.  this  is  easier  to  do,  since  j 
the  minister  probably  will  not  pay 
too  much  attention  to  the  matter, 
unless  somebody  sends  Hon. 
Brooke  Claxton  a  clipping  of  this 
column. 

But  there  i.s  also  “monkey  biisi- 
ne.ss”  in  the  team  selection. 
Though  Coach  Buck  Boucher  was 
pronii.sed  a  free  hand,  there  i.s 
nothing  to  stop  a  man  from  be¬ 
ing  posted  to  Edmonton,  or  some  ! 
place.  Tint  gels  a  potential  wing 
man  out  of  the  way,  and  lets  some  ; 
favorite  of  .some  air  commodore  i 
get  in  instead.  You  can  send  a  ' 
man  on  a  posting,  and  the  mini-  j 
(Continued  on  page  4)  I 


I  interests,  whose  product  may  have 
I  been  the  subject  of  a  concession 
made  by  Canada  and  which  can- 
I  not  see  much  benefits  in  obtaining 
I  a  concession  for  some  other  in¬ 
dustry.  For  instance  if  Canadian 
i  apple  growers,  losing  British 
i  preference,  grumble  at  this,  they 
ran  not  be  expected  to  cheer 
themselves  hoar.se  about  the  fact 
that  on  turnips  and  rutabagas  the 
U.S.  tariff  has  been  reduced  from 
12 ‘yc  to  61je.  But  then,  no  tariff 
agreement  has  ever  been  con¬ 
cocted  that  could  give  each  wliat 
he  tiiouglit  his  due. 

It  io  these  little  Climgs  however 
which,  especialiy  in  Canada  ano 
the  United  Slates,  inii.st  be  expec¬ 
ted  to  re.^iill  in  coiisidei able  ora¬ 
tory  and  lieated  coiuinent,  betoie 
tlie  agieement  a.s  such  will  be 
ratified,  if  ratification  is  required. 


fore  the  birtli  of  his  expected  son. 
For  all  he  knows,  tlie  son  may 
turn  out  to  be  a  daughter,  or  a 
pair  of  twins  or,  in  an  unfortunate 
circumstance,  nothing  at  all.  Right 
now  the  latter  possibility  is  still 
a  sulistaiitial  one  and  somewhat 
dims  the  hope  that  there  may  be 
normal  trade  at  all  witliin  our 
time. 


It  is  necessary  before  peop’e 
start  fighting  about  the  meaning 
and  effect  of  this  clause  or  that. 
I  to  relate  the  trade  agreement  with 
I  the  economic  aid  plans  which  now 
I  are  under  consideration.  While 
there  is  daily  more  evidence  that 
I  we  shall  not  be  free  of  “emer¬ 
gency  economics”  tor  a  long  time 
to  come,  tiie  trade  agreement  can 
at  best  be  a  guide-line,  to  wlrcli 
in  some  in.stanc.es  we  may  refe'. 
but  winch  circuinstaiic’es  v.ill 
force  us  to  pass  by  riilu  li  loo 
often. 


Index  on  Back  Page 


!  restrictions  wliicb  they  have  im¬ 
posed  on  themselves,  lest  there 
go  into  the  trade  channels  too 
much  of  the  things  of  which 
there  is  not  enough.  What  docs 
come  first,  then,  the  hen  or  the 

Nice  as  it  sounds  to  hear  of 
nations  figreeing  to  trade  as  j 
freely  a.s  po.ssible,  such  an  agree-  i 
ment  for  smiie  time  to  come  can  ' 
only  be  a  bit  of  window-drc.ssing,  ' 
as  far  as  the  multilnteralness  of  \ 
the  thing  i.s  concerned.  There  i.s 
today,  in  the  larger  sense,  only  a 
possibility  of  freer  trade  between  , 
Canada  and  the  United  States. 
And  even  this  trade  must  be  sub-  ; 
ject  to  whatever  restrictions  will  i 
grow  out  of  Canadian  effort.s  to  I 
meet  the  shortage  of  dollars 
(U.S.).  This  coniinenl,  througli 
necessity  is  written  late  on  Mon¬ 
day  night,  at  a  time  when  there 
was  not  yet  any  evidence  of  a 
progiani  being  announced.  But 
it  stands  to  reason  that  whatci'cr 
"emergency”  jirogram  will  be  an¬ 
nounced  by  Ottawa,  it  must  make 
superfluous  tor  the ,  time  being 
anything  contained  in  the  trade 
agreement. 

At  a  time  when  the  country 
contemplates  restrictions  on  cer¬ 
tain  imports,  especially  in  tiie 
lu.xury  clas.sc.s  which  must  inclucie  ' 
fresh  vegetables  in  January,  it  is 
obviously  not  realism  to  sjieak  oT. 
or  bail  the  lowering  of  Canad'rn  | 
dutie.s  on  imported  fruits  and  i 
vegetables.  In  theory  it  may  be  ' 
gColure,  but  \vc  are  not  likely  to 
imiioit  foods  from  Kiirope,  and 
U.S.  produce  we  can  no  longer 
afford  to  the  amoiiiils  lo  Viliicli 
we  liace  become  accusionied. 

la  slioil,  the  late  of  any  liade 
a;>eeaieiit,  iio  mailer  liov.  gciieial 
ol  how  SJI.-I  die,  ilepelids  com- 
jilelely  u()on  the  outcome  of  the 
Kiiropean  Recovery  Ulan,  the 

scope  of  which  just  now  is  being 
(Continued  on  page  7)  ‘ 


No4v  Brunswick  — 

% 

Lari®e.st  Maritime  Province 

New  Brunswirk’s  extensiv’e  forest  areas,  fertile 
fiirni  lancis,  fisheries  and  coal  deposits  liave 
firoiidcd  the  basis  lor  tlie  Province’s  most 
important  economic  activities.  During  the 
past  eight  ye;irs  tlie  I’rovinee  has  hatl  a 
siici'i'ssion  ol  smphises  on  ordinari’  aecoiuit. 
We  ofhr  as  principals,  the  new  issue  of: 

Province  ol  New  ltriiiiswM‘k 

.'5%  Sinking  hniKl  Detif'iitiirt-s 

d  o  mature  .November  loth,  KKiS 

Price:  and  interest  to  yield 

Circular  lorwariled  U[)on  rccjucst. 


Flip  'Vo<»d  (iiiiuly  (^oriiui'titioii. 

Limited 

Aiiimpcg  .\iON  1  KF.\L  Vaiicouvci 

Ottawa  roioiiru  New  York  \'ictoria 

liaaiilioii  IMiiioiitoii  I  la  Ilia  X  Ixitchener 
l.oiidoii.  1  11^;.  .New  W esiiimisier  London,  Diit, 
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2  THE  FINANCIAL  TIMES,  NOVEMBER  21,  1947 - 

Canadian  Resins 

Plant  Expansion 


CLAIM  $64  PER 
SHARE  ON  STOCK 
OF  BEAUHARNOIS 

Offer  of  $30  Will  be  Made 
To  Quebec  Hydro  for  All 
Company  Shares  • 

COMMITTEE  NAMED 


Value  on  Capitalized  Earnings 
Base  Said  $53  Worked  Out 
On  1939-43  Average  —  Ar¬ 
bitrators  Meet  November  24 


Announcement  is  made  by  V.  G. 
Bartram,  president  of  Canadian  Re¬ 
sina  and  Chemicals  Limited,  Mont¬ 
real.  manufactureres  of  “Vycanac” 
resins  and  "V’inylite”  plastics,  that 
a  number  of  additions  are  at  pre¬ 
sent  being  made  to  the  Companj-’s 
plants  at  Shawinigan  Falls.  i 

An  addition  to  the  resin  plant,  ■ 
which  will  add  approximately  50' 


VITAL  ISSUES 
BIG  FARM  MEET 


Annual  Dominion  -  Provincial 
Agricultural  Conference 
Opens  in  Ottawa  Dec.  1 


pounding  and  fabricating  plants 
where  “Vinylite”  plastic  film  and 


BIG  3rd  QUARTER 
INTERNAT’L  PAPER 


Shareholders  of  B  e  a  u  h  a  r  n  o  i  s 
Light,  Heat  and  Power  Company 
at  a  special  meeting  this  week  con¬ 
firmed  an  earlier  decision  by  com¬ 
pany’s  directors  regarding  indem¬ 
nity  sought  for  their  minoritj  share  i  gre  manufactured, 

interests. 

A  bonafide  offer  of  $30  will  be 
made  to  the  Quebec  Hydro-Electric 
Commission  for  all  Beauharnois 
shares,  announced  A.  H.  Paradis, 
chairman.  This,  he  noted,  was  an 
indication  of  the  value  which  ‘in¬ 
dependent  opinion’  attached  to  the 
.stock. 

To  represent  the  directors  and 
shareholders  in  any  future  negotia¬ 
tions  the  meeting  appointed  a 
three-man  committee,  consisting  of 
Hon.  Mr.  Justice  Gibsone.  R.A.C. 

Henry  and  Henri  Parent,  K.C. 

A  total  130.088  out  of  about  13 1.- 
000  unindemnified  shares  were  re¬ 
presented  at  the  meeting  either  in 
person  or  by  proxy.  Holders  of  un¬ 
indemnified  shares  number  4.100. 
indicating  average  holdings  of  from 
30  to  40  shares. 

It  was  indicated  that  a  meeting 
of  the  Arbitration  Committee  will 
be  held  November  24.  The  directors 
have  filed  a  claim  of  $4.5.821,486  or 
$64  a  share,  baaed  on  value  of 
assets  after  a  survey. 

The  meeting  w  a  s  adjourned  to 
Wednesday,  December  17,  at  11 
a.m.,  at  which  the  matter  of  elect¬ 
ing  directors  will  be  taken  up. 

Speaking  on  the  resolution  con¬ 
firming  the  previous  rejection  of  I 
the  ‘’negative"  offer  for  Beauhar¬ 
nois  and  confirming  the  claim  of 
$64  a  share.  Hon.  Mr.  Justice  Gib¬ 
sone  said  that  if  based  on  capital¬ 
ized  earnings,  the  shares  would 
have  a  value  of  $134  each  if  based 
on  1943  results  and  of  $.'i3  a  share 
even  if  based  on  the  average  of  five 
years  1939-43. 

Mr.  Justice  Gibsone.  in  arriving 
at  the  $13  4  value,  took  the  1943 


Ottawa — Matters  of  vital  import 
to  every  Canadian's  well-being 
to  the  present  productive  capacity,  will  be  discussed  at  the  annual 
is  at  present  nearing  completion.  Dominion-Provincial  Agricultural 
For  the  moat  part,  the  additional  Conference  to  be  held  here  De¬ 
equipment  and  machinery  is  being  cember  first  to  third  inclusive.  In 
installed  in  already  existing  build-  the  three-day  meet  will  be  de- 
ings,  but  a  considerable  quantity  of  termined  the  scope  and  character 
new  equipment  will  also  be  instal-  .  of  the  nation’s  1948  farm  output, 
led  out  of  doors.  It  is  anticipated  The  Conference  will  be  attend- 
that  the  new  facilities  will  be  in  ed  by  ministers  and  deputy  min- 
operation  early  in  the  fall.  isters  of  agriculture  from  all  the 

The  Companv  is  also  constructing  provinces,  representatives  of  or- 
a  new  plant  for  the  production  of  panized  agrioulture  and  principal 
plasticizer,  for  use  in  the  com-  '  officials  of  the  Dominion  Depart¬ 


ment  of  Agriculture 

Right  Hon.  J.  G.  Gardiner, 
Dominion  Minister  of  Agriculture 
will  welcome  the  delegates  at  the 
opening  session.  Plana  for  1948 
farm  production  will  be  reviewed 
at  the  Conference  in  the  light  of 
known  available  markets.  The 
chief  agricultural  commodities 
will  be  studied,  so  that  farmers 
can  be  advised  in  good  time  con¬ 
cerning  the  production  which  will 
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Follow  the  lead  of  more  than  a  million  Canadiint  who 
save  for  tomorrow... open  your  BofM  account  today. 
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Net  .Almost  Double  1946  Qiiar- 1  be  advisable  to  meet  the  prob- 
ter’s  Figure  at  $4.63  a 
Share  on  Common 


able  requirements  to  best  advan¬ 
tage. 

The  first  Conference  of  this 

■ - -  ,  kind  was  held  shortly  after  the 

New  York— International  Paper  outbreak  of  the  second  world 
Co.  reports  net  profit  for  quar-  war,  and  since  1943  they  have 

ter  ended  September  30  of  $16,-  been  held  annuallv. 

716,192,  equal  to  $4.63  a  share,  _  _  ' . 

compared  with  $9,161,847  or  $2.51 
a  share  for  the  li’Ke  period  of 

1916. 

Net  profit  for  the  third  quar¬ 
ter  includes  the  sum  of  $2,662.-  Ottawa  • —  Initial  and  renewal 

023  representing  final  adjustment  claims  filed  at  offices  of  the  Cn- 
of  income  and  exce.ns  profits  taxes  employment  Insurance  Commission 


Unemployment  Claims 

September  Up  Slightly 


of  Can.adian  subsidiarie.s  for  the 
years  1940  through  19  4.">. 

For  nine  months  ended  Septem¬ 
ber  30.  net  profit  was  $43,121.- 
402.  equal  to  $11.92  a  share, 
compared  with  $21.2.52.901  or  $5.77 
a  .share  for  the  same  period  of 
1946.  A  reserve  of  $7,588,867  for 
inventory  price  adjustment  was 
taken  from  the  nine  months  net 
profit. 

S.ales  for  the  quarter  totalled 
$103,377,780,  compared  with  $7" 


in  September  totalled  20.883  com 
pared  with  17.281  in  August  and 
2.8.55  in  September  last  year, 
according  to  the  Dominion  Bure.au 
of  Statistics.  In  the  Maritime 
Provinces,  Manitoba  and  British 
Columbia  claims  filed  during 
September  this  year  showed  a 
slight  increa.se  over  those  regis¬ 
tered  in  the  same  month  last 
year.  Significant  decreases  oc¬ 
curred  in  Ontario  and  Quebec. 

Ordinary  claims  on  the  live  un- 
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457  960  for  the  same  quarter  of  employment  register  numbered  36,- 
last  vear.  Sales  for  the  nine  666  on  September  30  compared 
months  were  $304,279,264,  compar-  with  37,350  on  August  30  and  57.- 
ed  with  .$210,719,158  for  the  like  682  on  September  30,  1946.  Thus, 
months  of  1946.  the  number  of  cases  of  recorded 

.  ,  -  _  j  unemployment  as  at  a  particular 

SOI'THERN  f'.AN.AD.A  POWF.K  day  continues  to  liecline  and  has 
c  .u  n  T  t.i  reached  a  new  post-war  low 

Somhe^n  Canada  Povver  Co,.  Ltd.,  September. 

lonthlv  statement  o»  gross  n-  claims  in  the  Maritime  Prov- 


monthly 

ings  and  surplus,  after  operating  remained  at  about  the  same 

earnings  of  $7.3  million,  capitalized  i  and  maintenance,  taxes,  interest,  ag  the  end  of  August, 

them  at  5''7  giving  $146,000,000.  |  depreciation  and  dividends  for  the  but  slightly  higher  than  a  vear 

He  added  lO'"!  allowed  in  a  ca.se  of  |  month  of  October.  1947.  reflects  in-  g^g.  jn  all  other  provinces’  de¬ 
expropriation.  bringing  the  total  to  |  crease  in  operating  expense  due  to  creases  of  varying 

$160  million.  After  subtracting  lia-  |  purchased  power  on  account  of  the  were  recorded  ’  compared  with 

drought  in  the  company's  territory. 

Gross  earnings  for  the  month  un¬ 
der  review  increased  $12,919  to 
$386,34  4.  as  compared  with  $313,- 
,395  in  the  corresponding  month 
a  year  ago.  Operating  and  main 


bilities  of  $76  million  and  addin 
interest  since  1914,  he  arrived  at  a 
total  of  $.89  million,  equal  to  $13  4  a 
share  on  nearly  716.000  shares  out¬ 
standing. 

To  give  a  wider  base  for  the 


earnings  he  took  a  five-year  aver-  tenance  total’ed  $179,865.  as  com¬ 
age  revenue  of  $4.8  million  for  the  oared  with  $139,784.  an  increase  of 
years  19.39-13.  Capitalized,  this  be-  $10,081.  Taxes  amounted  to  $69,011 
came  $96  million.  Adding  19''^  ,  gs  against  $70,161.  down  $1.1.33. 
bonught  the  total  to  $105.6  million.  |  and  interest,  depreciation  and  divi- 
The  liabilities  averaged  $73  million,  |  dends  totalled  $137,294,  comnared 
leaving  a  balance  of  .$32.6  million.  ,  with  $127,968.  an  increase  of  $9,326, 
which  interest  brought  up  to  $38 
million  of  $53  per  share. 


September  30,  1946 

A  total  of  39,541  persons  were 
paid  one  or  more  benefit  pay- 
ment.s  during  September  aggre¬ 
gating  $1,512,096  for  798.873 

compensated  unemployed  days 
compared  with  42,756  persons  paid  j  Nov.i 
$1,515,868  for  791.830  day.s  in  1 
Atigust  and  74.762  persons  naid 

.$3,402,460  for  1.7’J3.426  days  in 
September,  19  46.  Thus,  the  aver-  ^ 
age  duration  of  the  unemp'oy-  | 
ment  compensated  was  20.2  days 
in  September.  18.5  days  in  Au 
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PROMISING  YEAR 
COCHRANE-DUNLOP 


! Sales  Reported  Moderately 
j  Better  Than  Last  Year  and 
I  Earnings  Well  Maintained 

I  Toronto. — Cochrane-Dunlop  Hard¬ 
ware  Ltd.,  is  reported  enjoying  a 
!  very  satisfactory  year.  Sales  for  i 
!  fiscal  period,  which  ends  February  ! 
I  28,  are  running  moderately  ahead  of  j 
]  the  corresponding  period  of  last  year  i 
I  and  with  the  increase  in  volume 
i  tending  to  offset  higher  operating  , 
!  costs,  earnings  are  being  well  main- 1 
j  tained.  j 

I  Securing  of  merchandise  to  fill  the  i 
‘  great  demand  is  still  the  major  ^ 
I  problem.  In  recent  month.s  there 
lias  been  some  improvement  in  the 
I  availability  of  smaller  goods,  but 
j  the  heavier  or  basic,  materials,  such 
.IS  pipe,  etc.,  are  still  in  short  sup-  ! 
pl.v. 

Net  earnings  for  the  year  ended  ; 

I  February  28,  1947,  amounted  to 
$268,110  and  were  equal  to  $14.89  on  ! 
the  preferred,  $1.62  on  the  class  A 
and  $1,91  on  the  common.  Regular  : 
dividends  are  being  paid  on  the  first 
two  securities,  while  consideration  , 
of  dividends  on  the  common  shares  ' 


is  being  deferred  pending  reduction 
in  funded  debt  consisting  of  $270,- 
000  in  3  per  cent  serial  debenture.? 
maturing  $30,000  annually  on  No¬ 
vember  1,  1948  to  1956  inclusive. 

A  public  offering  of  the  preference 
and  class  A  shares  was  made  by  Fry 
&  Co.,  a  year  ago,  with  the  prefer¬ 
red  offered  at  $25  to  yield  4.80  per 
cent  and  the  A,  entitled  to  80  cents 
per  annum,  at  $16  to  yield  5  per  cent. 
Each  five  A  shares  carried  a  bonus 
of  one  common  share. 


Salts  and  Profits  Of 

Reitman's  Are  Higher 

Sales  of  Reitman’s  (Canada) 
Limited,  for  the  nine  months  end¬ 
ed  September  30,  1947,  recorded 
an  increase  of  40  per  cent  over 
the  corresponding  period  of  1946, 
and  net  profits  amounted  to  $86,- 
000. 

Earnings  covered  dividend  re¬ 
quirements  on  the  5%  preferred 
stock,  $20  par,  five  times  and 
were  equal  to  $1.15  per  share  on 
the  common.  In  1946  common 
earned  97  cents  a  share. 

P.  E.  I.  SHIPS  HOGS 

Charlottetown  —A  carload  ship¬ 
ment  of  hand-picked  breeding 
hogs  left  the  Island  for  North 
Battleford,  Sask.,  recently  for  use 
by  International  Packers  Limited, 
Saskatoon. 
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end  of  October,  1946. 


Earnings  Basis  I’rged 

He  strongly  urged  the  adoption 
of  the  capitalized  earnings  as  a 
basis  for  the  compen.sation  claim,  [  ^ 
which  would  eliminate  the  neces-  7  ~  .  7  “  “  7 

sitv  of  valuation  of  assets,  which  I  the  Cornmj^ssion  made  an  of- 

he’thought  might  be  a  lengthy  pro-  ^  of 

ceeding.  I 

L.  A.  Forsyth.  K.  C..  coun.sel  for  ; 


making  total  deductions  of  $386.-  gu.st  and  23.1  days  in  September 
170  as  compared  with  $337,916.  an  last  year:  the  average  amount  of 
increase  of  $48,234:  restilting  .sur-  benefit  paid  per  beneficiary  was 
plus  for  the  month  being  $3,303  $38.24  in  September.  $33.45  in 
lower  at  $174  as  against  $5,479  at  '  August  and  $45.51  in  September 


the  company,  stated  that  it  was 
important  to  confirm  the  claim  as 
already  filed,  but  the  committee 
would  be  able  to  consider  any  other 

ba. sis  which  may  be  of  advantage  in 
the  interests  of  the  shareholders. 

After  considerable  discussion  the 
re.solution.  confirming  the  claim  a.s 
filed  and  rejection  of  the  "nega¬ 
tive'’  offer,  was  unanimously  adopt¬ 
ed  with  an  amendment  declaring 
that  the  basis  of  valuation  used  by 
Quebec  Hydro  in  making  its  pre¬ 
vious  offer  was  not  a.s  contemplat¬ 
ed  in  the  expropriation  .statute.  I 

al. so 

on  behalf  of  the  .shareholders  was  j 
made  without  prejudice  to  their  | 
rights  under  the  value  based  on 
earnings.  i 

.'Situation  To  Date 

In  his  remarks  to  the  meeting,  i 
the  chairman.  Mr.  Paradis,  revic.c-  j 
cd  event.s  which  oceured  since  the 
meeting  on  June  19.  I!il6.  when  the 
Hydro  offer  had  been  rejected.  Hi.s  , 
remarks  were  in  part  as  follows: 

’’On  April  15.  1911,  Quebec  Hy-  | 
dro  Electric  Commission  exnropri-  ’ 
ated  all  the  .shares  of  Beauharnois 


than  nothing  on  these  shares, 
claiming  that  the  outstanding  in- 
'  debtedness  of  $79,380,510  was  more 
than  the  gross  value  of  the  Com¬ 
pany's  assets  which  were  appraised 
by  the  Commission  at  $72,160,186. 

I  "On  June  19.  1946,  a  special  gen- 
;  eral  meeting  of  shareholders  was 
'  held  at  which  over  800  of  the  then 
outstanding  unindem.nified  share¬ 
holders  were  represented  in  person 
.  and  by  proxy.  Without  a  dissenting 
vote  the  offer  made  by  the  commis¬ 
sion  was  rejected  and  your  direc¬ 
tors  were  authorized  to  file  a  clai.m 
for  the  real  value  of  the  shares. 


1946:  the  average  amount  of  bene¬ 
fit  paid  per  compensated  day  of 
tinemployment  was  31.89  in  Sep¬ 
tember.  $1.91  in  August  and  $1.97 
in  September  a  year  ago. 
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Big  October  Sales  By 
Manitoba  Power  Comm'n 

-  _  j  fritted  .Xniiispmenl  “A" 

The  Manitoba  Power  Commi.ssion  j  .‘‘tV* 

nurchased  and  generated  10,180,292  ;  i  nited  Aniuvcipi'iit  ‘'H” 
kilowatt  hours  during  October,  re-  i  |"''l•(l  ' v>rp.  “it” 
pre.sentng  an  increase  of  26.26'7  |  yiXw' 
compared  to  the  corresponding  virsini.i  d.up  ivrf. 
month  last  year  and  47.91''r  higher  'Vaikpr,  it.  h.  ,v  \v.  .. 

than  the  same  period  in  19  45.  I  Wi'vIppV  p7,7iiirtv' . 

Despite  continuing  shortage  ot  vvisicri  Extra 

lint  materials.  October  was  the  peak  wiiuiWvg  i  iiri,  I'nm.  .. 
nmnth  of  farm  electrification  con-  '' M'ci.  t'n-f. 
.stniction  with  9.300  poles  set 
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"In  the  light  of  a  detailed  ap-  bringing  the  total  number  set  fhi' 
a.sserted 'tharthe  clalm^made  '  inventory  of  your  com-  year  to  38.500  or  93'f  of  the  1947 


Wo'xH  Miinufurtur 
S.— Sv  ml-  Annuallv 


1.2' 
1  "ft 


r..ftft  2 '.ft 
2. no  .oft 


Nnv.  28  Nov,  II 
Nov.  28  Nov.  It 
Nov.  28  Nov.  II 
Nov.  28  Nov.  II 
Nov.  2ft  Dcf.  .ftt 
IW.  f  Nov.  2 
Dcr.  1'i  Dp<*.  1 

1  \o\ .  2ft 


15  Nov.  21 


1  \ti 


Dp 
Dp 

Dpp.  15  Nov. 
Dcr.  1".  Nmv. 
Dpp.  21  N«.v 
IW.  21  N.iv 
Drc.  17  Nov. 


1  i 


Tnt.— Tn1#»r1r>*. 


0. 

Q. — Oftnrtrriv 


.ftM', 
.28 
..-.-14 
a. •’ll 

I  -a 

1.1111 
1  .tin 

.'ll 

.  17  .'.iia  .I.no 

17  2.(10  2.00 

Arr. — Arrr.xm. 


.<Ci 

..tr, 

1  .'.>1 

1.27'.’, 

i.'.n 

2.00 

1.00 


■anys  a.sset.s.  the  value  of  the 
shares,  after  deducting  all  out¬ 
standing  debt,  '.vas  e.stablished  at 
$1.3,82  4.486  or  $6  4  per  share.  \ 
claim  for  thi.s  amount  was  fiUol 
witti  the  secretary  of  the  arliitra- 
tion  committee  on  Augu.st  8.  1916. 

"In  May  and  June.  1917.  the 
Quebec  Hydro  Electric  Commi.ssir.n 
purchased  the  share.s  of  Montreal 
1.12 ht.  Heat  and  Power  Consolidat¬ 
ed  the  owner  of  81'!  of  the  share.s 
of  Beauharnois  Light.  Heat  *  Po¬ 
wer  Company.  Ah  a  re.sult.  you.  the 
minority  shareholders,  were  left 


Ne-.v  Yorli 


Light,  Heat  &■  Power  Company  |  without  support  or  finance.^  to  car- 


without  establishing  any  value  for 
them. 

"In  May,  1946,  more  than  two 
years  after  they  had  expiopriated 
the  share.s  of  the  Beauharnois  Com- 
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ry  on  the  procec'lings  necessary  U 
fix  the  indemnity  for  your  share.s 
Whether  the  Commission  which  ha.® 
take.n  over  void  asset.s  atui  is  now 
I  enjoying  their  earninc's  can  be  pre. 

I  vailed  upon  to  provide  fumis  for 
I  the  expense  of  the  i>ror’ee'ling=  i.s 
a  question  to  '.v’nicli  an  answer  may 
'  be  sought.  1  am  confifient.  how- 
'  ever,  that  such  aid  will  be  marie 
'  available, 

!  "On  October  23,  lfit7.  rui  verv 
short  notice,  a  meeting  rif  the  ar- 
‘  hitrators  to'ik  place  in  Montreal. 

I  The  Hydro  Commissirin  was  repie- 
1  senterl  by  counsel  anrl  counsel  pre- 
I  viously  appointed  by  your  rlirectrus 
:  in  1914  appr-ared  on  your  belia'.f. 
j  ’’The  Quebec  Hydr-o  Commissirm 
indicated  its  <le.site  tint  proceeri- 
I  ings  to  fix  tlie  indemnity  for  you’- 
I  shares  be  unriertaken  lortiiwith  be- 
!  fore  the  Crimmittec  of  Arbitration 
'  "Nritice  has  been  given  that  at  a 
meeting  of  ftie  arbitratrirs  to  tal"’ 
1  place  November  '21  a  moti'in  wit' 
'  be  pre.senterl  and  argued  on  behaC 
j  of  the  Commissirin  for  the  reiectirin 
i  of  your  rdnim.  as  filed  rm  August 
S.  tftlC'.  on  the  groiinrl  tb-sf  this 
(  r-iairn  has  nr.t  been  eorrn.sU'’  ai' 
i  pro:  eiS  V»y  t^e  shnreh'slrlcrs  tirr]  the* 

j  therefore  the  offer  marie  by  tb" 

I  Hydro  mu.st  be  held  to  have  been 
!  acciFoted.  Counsel  repiesentimf  you* 

I  intere-,1  adci-ic  tli.at  this  iredii.n  i-- 

i  m.t  wrl)  t.'/.i'Lii- .i  >nit  ..t’s.j  ..jrimt  > 

!  ibat  a  fi. >>■';()  (e---7uL..ri  of  -’I'l’  .V',' 
j  IS  clt-siiaii'e  ..r.l  .m- fi  a  'll'  ',r-i 

I  will  ai  itird.m'.lx'  tie  pie.seiited  tot 
I  VOID'  consirletafion.’’ 


programme.  Of  the  total  anchors 
rerjuired,  6,000.  i.e.  .580,  have  been 
set  this  ye.ir.  .Stringing  crews  com- 
p!**fed  338  miles  of  line  bringing  the 
tot.il  farm  line  conductor  strung 
this  year  to  1.738  miles. 

Hydro  crews  have  moved  into 
the  muniripalities  of  Hamiota.  Mor¬ 
ris  anri  Richot.  to  begin  work  in  the 
last  tnree  of  the  26  farm  areas  in-  i  serv 

cludefi  in  the  year's  construction  States  rose  by  1939  to  about 
nro.gnmme.  31.3  farms  lorateri  in  three  times  1899  level,  it  i.s  sho'Arn 
the  Municipalities  of  North  Cvpress.  by  ne-A*  indices  of  output,  e.m- 
l  orne  and  Wallace,  were  energized  pjoyment  and  productivity  com- 
dnnng  the  month.  piled  bv  the  National  Bureau  of 

-  I  Economic  Re.search. 

Coal  PrOCiUCtlO?)  In  j  ’  Eased  on  .studies  supported  bv 

August  Again  Lower 

^  ^  Kaura  raiK  Foundation  of  Pitts- 

Ottawa  — -  Coal  nrodnclion 


U.S.  Output  Triples  In  40 
Years;  Man-Hours  Unchanged 


c.in'i'la  again  showed  a  decline 
in  August  a.s  compared  with  same 
•nonth  la.st  year,  amounting  to 
1,210.713  tons  as  compar’.''d  with 
1.392,811  tons  in  August  1916, 
the  B'lre.au  of  Statistics  renorts. 
Some  9,022.002  tons  '.cere  produi - 
ed  for  the  eight  month  period 
"nded  Augu.st  .31  again.st  11.33!'.- 
194  in  the  same  periof!  la.st  year. 

Coke  production  was  276.000 
t()ns  against  267,000  in  .I'lly  .nnd 
199,000  in  August  1916.'  The 
eastern  provinces  piodiued  7  4.102 
tons,  Ontario  173,893  and  We.st- 
(*rn  Canada  27,382. 

Coal  imports  in  August  fei)  to 
.3.166,109  tons  agaiipst  .3,730,917  in 
August  1916.  Exoort.s  total  ed  8.3.- 
2.31  again.st  87,803  ’  | 

C.W.XDI.V  V  CAWKItS  SHARKS 

Latest  figures  issued  by  C.ana- 
dian  Canners  Ltd.,  indicate  furtii- 
er  conversion  of  both  classe.s  of 
preference  sloi  ks  into  common 
since  the  end  of  the  company’s 
''isca!  year  on  F-  hiaisrv  28  last 
Thci-p  a  .ce  prr  s(-»i  (■■  x*  19f|..".'7'l 
af  first  prefri'pc')  $"'1  s’oi'k  out- 
landing,  against  190,611 'o  at  the 
iscal  year  end,  convertible  second 
ireferred  stock  of  no  par  value 
.'las  been  redueed  to  .30:1.17.''  from 
:0'»,:;oi),  wrnle  ttie  mirn.oei  oi 
■  ou  'iio-i  sni'r-  .-;  oiitil-. n.j  r  g  ba^ 
(isen  Uj'Ii  j  i'-it'-n  lo  !  P.)"' . 

Hol.ti  ela.ises  ot  ptfleUej  Stock 
are  convertible  info  common  shates 
on  a  share-for-siiaie.  basis. 


Total  output  of  i  hour  appeared  very  erratic,  Dr.  j 
ices  in  the  United  ’  Stigler  notes.  I 

Within  a  single  decade  the 
changes  in  output  per  worker  i 
ranged  from  a  decrease  of  3.2  per  ! 
cent  per  year  in  1931-33  to  an 
increase  of  54  per  cent  per  year  : 
in  1937-39.  I 

The  index  rose  rapidly  from  100 
in  1899  to  116  in  1909;  to  195  in' 
1919,  to  28.3  in  1929.  In  the  nine-; 
teen-t  hi  riles  there  was  a  sharp  ! 
retardation  and  over  the  decade 
the  index  rises  a  further  s'x 
points  only,  to  289  in  1939.  Be-  I 
tween  1899  and  1029  output  grew  I 
at  an  avei-age  rate  of  .3.5  per  I 
cent  a  _\’e,ar.  Dining  the  decade  ' 
1929-39,  tlie  entire  increase  wa.s  ! 


burgh,  the  new  indices  cover  six 
industries:  .\griculture,  manufac¬ 
turing,  mining,  gas  and  electric 
utilities  and  steam  railroads.  The 
studies  t.jok  National  Bureau  work¬ 
ers  ten  ye.ars  to  complete. 

Tlie  six  inilustries  covered  by 


new  index  figures  constitute  the  only*  2.1  per  cent,  or  a  fraction 


source  of  four-tenths  of  the 
tional  income  and  produce  about 
nine-tenths  of  the  output  of  tlie 
commodity-producing  Indus  tries 
and  one-tenth  that  of  the  servife- 
prodneing  industries.  They  em¬ 
ployed  two-thirds  of  the  labor 
force  in  1899,  slightly  less  than 
half  in  19.'!9. 

Wtiile  outijiit  tripled  in  these 
six  in<lustiie,s  over  the  forty  years 
before  Wor!(|  War  II,  man-hour.« 
of  emfiloyment  remained  the 
same,  the  findings  sho'.v.  Emp'oy- 
ment  was  only  a  third  larger  in 
19.39  than  in  18!I9.  and  fh  s  mod¬ 
erate  increase  wa.s  comp'ete'y  off¬ 
set,  f’rofes.sor  George  .1,  .Stiglcf  of 
f’oliitnliia  I’niver.sity  says  in  a  re¬ 
port  analyzing  trends  in  the  in¬ 
dexes  bv  the  dnrllne  in  working 
'lo'jrs  tint  bad  taken  place  jn 

*hece  infjijctrjos, 

f’h.anges  m  o'ltput  per  wo'ker 
in  a  group  of  32  manufacturing 
industr'es  are  ang'yzed  In  some 
detail  in  the  report  In  the  long 
term,  liix-  1/1 1, well  in  outmil  f,..‘r 
.votc.fi  a;,.i  ali.j  m  ciKp-.it  p,  t 
■  .inii  .'.r ,  V./.S  r.dac.v- iv  su-adv 
!>e-,pjr,.  tiii.s.  d'lnrig  snort  per¬ 
iods  liie  changes  in  output  pei' 
Worker  anil  in  output  per  nian- 


of  I  per  cent  a  year. 

The  results  of  a  special  study 
of  the  leiationship  between  the 
rates  of  growth  of  .specific  indus¬ 
tries  and  those  of  the  industry 
groups  comprising  them  arc  al.so 
reported.  They  indicate  that  the 
more  rapidly  an  industry  group 
grows,  the  wi'ier  i.s  the  dispersion 
of  trends  among  the  individuals  ; 
in  tlie  group,  or  the  products  it 
makes. 

"It  is  inevitable  that  the  rapid 
growth  of  the  radio  industry 
should  virtunily  de.-itroy  the  play¬ 
er-piano  industry."  Dr.  Stigler 
comments.  ‘The  rapid  growth  of 
aggregate  oiitnut  i-^p’ics  the  even 
oioi'e  rapid  gr'vwth  of  new  and  | 
the  decline  of  old  industries."  j 

f.’alriilating  that  it  wo'ild  have  1 
ceqiiirrd  tt'P  ent're  19*0  labor' 
fore®  to  produce  the  1940  output 
of  the  six  industries  with  the  I 
techniques  of  1900.  Dr.  Stigler' 
savs  that  this  dramatic  .summary  ' 
Ilf  tile  guin.s  tliat  iicciumiiate 
tiii'.-iugli  t'ji  hnicail  '.idvance  aiviie's 
that  liio  tun.Jao'e.'it.-il  conumic 
pM.blc,"  is  mot  mc’ely  ta  max,- 
ni'/.e  eiiifi'oymcjit  but  also  to 
aebieve  a  large  amt  growing  out¬ 
put 


LAKE  OF  THE  WOODS  MILLING  COMPANY,  LIMITED 

AND  ITS  WHOLLY  OWNED  SUBSIDIARY  COMPANIES 

CONSOMUATEU  BALANCE  SHEET  AS  AT  3lst  AUGCST,  1947 
ASSETS 

Current  AssetK 

D;$^li  on  and  In  Bankn  fNi'M  .  $  44ft.2S.'».57 

IiTvrstmP'nts  ♦Markot.  Value  . .  15,ftft0.0<» 

.\lMMMintS  IlHTiVHhlP 

After  prox’itling  for  Had  and  nonbtful  Debts  2. .>05,619. 17 
Inx'eiilnries  — 

\  nhied  ns  f«>IIo$xs! 

Crialn  at  .'ipprftxinruife  Market  Value 
Ki'vnr  niid  Kced  ul  nppro.xiiiiale  Muiuifartured 
Cost 

Bufis  and  Mnterinls  at  approximate  Manu- 
fnrtured  (lost  and  approximate  C.mt  Price 

rcispe<’ti vely  . . .  9. .526, 636. 1ft  f  6. t8/,>)3j,1 4 


Deferred  Charges  to  Revenae  . .  ...  . . 

Refundable  Portion  of  Excess  Profits  Tax  .  .  . . 

Sundry  Investments— firain  Kxchnnue  Seat,  etc . 

Investment  in  ('ontroMed  Tompany  ~  Allied  Industry  at  <  a>st 

less  Hnn>unt  written  off  . .  ..  .  . 

Property  Account 

Laud.  Water  Power,  Build luf^s.  Marliinery 
and  Kquipmeiit  at  Cost,  Jess  depreciation 

applied  .  ..  .  6,622.175.90 

I.ess;  Heser\e  for  Depreoiatfon  . .  2,816,021.00 

Goodwill  . . 


LIABILITIES 

Current  Liabilities 

Acroijiits  Pa)  able.  lucludinK  refund  payable  to 

t'oinnTodity  Prices  Stublllzatlon  (Corporal ion  $l.jOC,37L8G 
Provision  for  Federal,  Provincial  and  y«.ini<  ipol 
Taxes  .  . . 


2K,SOI.07 
21.5. 113.88 
6.520.00 


3,805,551.00 

25ft,ft<K).fti» 


811,11.5,021.86 


Insurance  and  Other  Resers’ts  . . 

Capital  Stork 

Authorised— 

200,000  shares  of  No  Par  Value  r.ontmon 

SlTM’k 

1.5.ft0ft  shares  of  7'y>  Ciimulallve  Prelerred 
Sl«x*k  of  fluO.Oft  each 

Issued  — 

117,680  Shares  of  No  Par  Value  Coiunion 

Stock  . . 

15,000  sh.ires  of  7'^r  Cumulative  I'relerred 
S'Unk  of  9100.00  each  . 


12l.ftft0.70  $  2, 02!. 272.56 
_  ..  150,133.23 


2,ft,53,7fi0.IHI 

1,500.000.00 


Earned  Surplus  ..  . 

Refundable  Portion  of  Excess  Profits  Tax  .... 


4,.57!. 425.1ft 
.  215.113.88 

.?  1 1.115,024.86 

Con t invent  Liabilities 

tiuuiiinlue  of  .$555,000.00  .5',2%  HoinU  of  Inter  City  HakiiiK  Company, 
l.iniitrMl. 

On  (3istomeis*  Paper  under  Disrount  $210,375.63. 

MiHitreal,  1th  Dutober,  1017. 

VerHiefl  as  per  our  report  of  this  date. 

I  Signed  I  HIDDLI.I..  STKAD,  GRAH  AM  A  HI  T(  JIISON, 

(ihaiiered  .\ceouutniits,  .Auditor*. 

PROFIT  AM)  LOSS  AM)  SI  RPLCS  ACCOUNT 

FOK  THE  YEAR  ENDED  31st  AUGUST  1917 

Balance  at  3lsl  .\ngust  Iftlft  ..  ..  .. 

Add:  Income  aiul  Kxcess  fhoflls  Taxes,  and  other  a<ljiist- 
ii»enl.s  prior  years  . . . .  . 


I  3.765,610.61 
401,07.3.81 


Add:  Net  Dperatiuj(  Pn>fit  for 

\u;<usf  1017  . 

Less :  lutju  est  . 

Dcprci  iat ion 

Provision  lor  Income  aitd 
Kxcess  Piofits  'Taxes 
Dirc’ctoi's’  Tecs 
T'vecnt  ive  Salaries 
la’^al  l-'ces 


l)i\irlcM(ls  from  Invovtinenl  in  fin* 

Cnnf  rollffi  Cf  )mr>;my 

Income  from  invesirneuts  . 


the  year  ended  .31st 
.  $1,402,521.53 


70  081.73 
25ft,76 


47.ft88.ftft 

I.Hl2.ftft 


706,311.12 

606.21.3.11 


105.000.00 

2.3ft.,302.!0 


7i6  043.11 
4.315,727.50 


Deduct:  Diviticod  on  (j'lmnlaCxe 

Pri  ferred  Strx’k  .  .  . 

Dividend  on  tionimon  St4)rk  .  .. 

Balance  at  .31st  .August  IftlT 

per  (’onsolldated  Balance  Sh«‘el 


Dn  Behalf  of  the  Board: 

WALTLH  MOI.SON,  Director 
P.  F.  SlS'R,  Director 

AUDITORS’  REPORT  TO  SHAREHOLDERS 

We  have  exaniined  and  andlletl  ♦he  h(K)ks  and  accoiinis  of  the 
Lake  of  the  W  o(mIs  MIIMmk  Com«»an>  l.rmited  and  4)f  its  Wholly  Ow'iied 

Sul>si<liary  tiompanics  for  the  year  ended  Mist  AiikusI  lftl7. 

'The  i|i\ i’lemis  oald  by  the  Oniirolled  Company  were  less  lhati  Its 
earning's  during  the  period  iitider  review'. 

'f  hr  In vcTitMi'les  of  VtiK’ks  f»n  llamj  ha^e  been  determined  and 
(•f**f jf j(wf  (v>rreut  I*'  rcsiv*peil)te  Officials  of  Ibe  t^^rnnanies,  and  w’c  ha'e 
that  th^  basis  of  valuation  is  as  stated 

Subject  to  the  nl'ore  remarks,  we  report  that  we  ha^e  obtained 
all  the  1r)formntion  and  explanatifnis  we  base  re(|ulre<l  and  that.  In  our 

opinion,  the  above  Consolidated  Balance  Sheet  as  at  .31st  .Ansttst  1017,  Is 

f>r4n>erlv  dtasvn  no  st  as  to  exhibit  a  true  and  cornad  view  of  tlie  state  of 

the  (  tiutidoed  (  .nnpanii's*  affuits.  accticiliu^  to  the  hist  •*!  oui  iuforniutlou 
o.'id  tilt  t  yptanatioiis  to  afi«l  Hs  •*iiOAn  h>  liie  h‘.A^i*  ■»  ol  the  t  uuipaijits, 

'S::?nrd)  KIDi>i;i  t.  yrh\it  GR  Uf  W  Sc  Hl'TOif^ON 

(  hurlertd  Xiiuuiitarits,  Audttui  s. 


Monltea!.  Ilh  Ocrobei.  Iftl7. 


PRODUCTION  RATE 
OF  NEWSPRINT  AT  i 
ALL  TIME  RECORD 

Canadian  Mills  Operated  at ' 
104.3  Per  Cent  of  Capacity 
During  October  | 

SHIPMENTS  HIGHER 

Shipments  of  newsprint  from 
Canadian  mills  in  October  amount-  i 
ed  to  389,505  tons  according  to  | 
figures  released  by  Newsprint  ^ 
Association  of  Canada.  This  com¬ 
pared  with  379,460  tons  shipped 
during  September  and  387,294 
tons  in  October  of  last  year. 

Production  for  month,  at  396,-  i 
251  tons,  was  up  from  366,092  ! 
tons  in  September  and  376,436  tons 
In  October  1946.  I 

Production  for  month  exceeded 
shipments  by  6,476  tons,  revers¬ 
ing  trend  of  2  previous  months. 

For  10  months  ended  October 
31st  last  production  of  Canadian 
mills  totalled  3,713,381  and  show¬ 
ed  an  increase  of  286,244  tons,  or 
8  per  cent  over  figure  for  cor¬ 
responding  period  of  last  year.  I 
Shipments  for  10  months  at  3.-  ' 
726,845  showed  an  increa.se  of  | 
322,380  tons,  or  9.5  per  cent  over 
1946  figure  for  same  period  of 
3,404,465  tons. 

Shipments  from  U.  S.  mills  for 
10  month  period,  at  697,312  tons 
Increased  by  59,461  tons,  or  9.3 
per  cent  over  last  year  while 
Newfoundland  mills  shipped  31.- 
565  tons,  an  increase  of  27,794  ! 
tons,  or  9.8  per  cent. 

For  month  of  October  ship¬ 
ments  from  Canadian  mills  to  U. 
S.  market  were  at  record  figure 
of  328,77.3  tons,  up  from  305,887 
tons  in  September  and  302,585 
tons  in  October  last  year.  Prev¬ 
ious  peak  in  shipments  to  U.  S. 
was  in  July  last  when  total  was  | 
319,065  tons.  Shipments  overseas 
were  off  sharply,  both  from  prev¬ 
ious  month  and  from  correspond-  , 
ing  month  of  last  year,  amount¬ 
ing  to  36,868  tons  as  compared 
with  50.988  tons  in  September 
and  61,811  tons  in  October  1946. 
Domestic  shipments  also  were  at 
a  new  peak  and,  rft  23,864  tons, 
compared  with  22..585  tons  in  Sep¬ 
tember  and  22,898  tons  in  October 
last  year. 

For  10  month  period  Canadian 
mills  shipped  3,050,081  tons  of  ; 
newsprint  to  U.  S.  market,  an  in-  ' 
crease  of  291,647  tons,  or  10.6  per 
cent  over  figure  of  2,758,334  tons  ^ 
for  same  period  last  year.  Over¬ 
seas  shipments  were  moderately 
greater  at  452,473  tons  as  com¬ 
pared  with  442,701  tons,  while 
domestic  shipments  amounted  to 
227,291  tons  up  from  203,430  tons. 

Production  rate  for  month  of 
October  at  104.3  per  cent,  was  at 
an  all-time  high  and  was  up  from 
104  per  cent  from  September 
figure  and  100.7  per  cent  from 
that  for  October  last  year.  Rate 
of  shipments  to  mill  capacity  for 
month  was  at  102.5  per  cent, 
comparing  with  107.8  per  cent  for 
September  and  103.6  per  cent  for 
October  1946. 

Scandinavian  reports  of  news¬ 
print  in  September  showed  a  de¬ 
cline  from  August  total  at  40,497 
tons  as  compared  with  55,981 
tons.  In  September  1946,  Scandi¬ 
navian  exports  amounted  to  43,- 
683  tons.  Total  exports  from 
Scandinavia  for  9  months  ended 
September  amounted  to  385.733 
tons  find  compared  with  310,911 
tons  for  corresponding  period  of 
last  year. 

U.  S.  imports  from  Europe  in 
September  amounted  to  21,334 
tons,  up  from  August  figure  of 
14,600  tons  but  still  below  the 
record  figure  of  24,550  tons  in 
July.  In  September  last  year  U. 
S.  imports  from  Europe  amount¬ 
ed  to  only  506  tons. 

For  quarter  ended  September, 
U.  S.  import  from  Europe  totalled 
85,545  tons  as  compared  with  13,- 
480  tons  for  same  period  last 
year. 

Usage  Up  Widely 

Apparent  total  newsprint  con¬ 
sumption  by  United  States  pub¬ 
lishers  in  October,  N.A.C.  figures 
show,  amounted  to  464,775  tons, 
an  increase  of  64,494  tons  or  16.1 
per  cent  over  October,  1946. 

Apparent  total  stocks  of  all 
United  States  consumers  decreas¬ 
ed  by  33,844  tons  in  October  and 
amounted  to  432,581  tons  at  the 
end  of  the  month.  Corresponding 
stocks  at  the  end  of  October, 
1946,  were  441,937  tons. 

Total  United  States  supply  in 
the  first  ten  months  of  this  year 
was  12.5  per  cent,  more  than  last 
year.  Shipments  from  Canada  in 
the  first  ten  months  of  1947  rep¬ 
resented  77  per  cent  of  the  total, 
the  same  percentage  as  in  the 
corresponding  period  of  1946.  Ship¬ 
ments  from  United  States  and 
Newfoundland  mills  provided  17 
per  cent  and  4  per  cent  respec-  , 
lively  of  the  total,  compared  with  . 
18  per  cent  and  5  per  cent  in  : 
first  ten  months  of  1946.  Imports 
from  Europe,  inciuding  an  esti-  j 
mated  amount  of  11,000  tons  in  ; 
October,  were  2  per  cent  of  the  ! 
totai  United  States  supply.  In  | 
the  first  ten  months  of  1946  only 
1,001  tons  were  imported  from  i 
Europe. 

Newspaper  advertising  lineage 
in  52  United  States  cities  for  the 
first  nine  months  of  1947  was 
15.4  per  cent  greater  than  last  i 
year.  Magazine  advertising  lineage 
in  the  first  nine  months  was  5.0 
per  cent  less  than  in  1946.  Ra¬ 
dio  network  billings  in  the  first 
eight  months  were  3.5  per  cent  | 
above  last  year. 

C.  I.  M.  M.  MONTREAL  BRANCH  ! 

The  next  dinner  meeting  of  the  | 
Montreal  Branch  is  to  be  held  at  | 
6.30  p.m.  on  Wednesday,  November  j 
28th,  in  the  Montreal  Club.  ' 

The  feature  of  the  meeting  wili 
be  a  moving  picture  presentation  of  | 
construction  operations  on  the  new  j 
reinforced  concrete  head  frame  of  i 
the  Canadian  Johns-Manvilie  Com¬ 
pany  Limited,  Asbestos,  Que.  This  1 
represents  a  new  departure  in  head  j 
frame  construction  and  mhiing  men  ! 
across  Canada  will  find  this  of 
great  interest.  The  movie  will  be  j 
followed  by  a  talk  from  one  of  the  j 
officials  of  the  Canadian  Johns-  | 
Manville  Company,  who  will  also  be  i 
pleased  to  answer  any  questions  ■ 
asked  by  any  of  the  members  pre-  j 

sent  I 


THE 

BOND^ARKET 

Dull  Tone  Continues  With 
Few  Price  Changes;  Long- 
Term  Dominions  Firm  and 
Shorts  Better;  Ontarios 
Ease  Narrowly 

EVEN  THE  furore  which  en¬ 
sued  the  day  after  Finance  Min¬ 
ister  Abbott’s  announcem.ent  of 
far-reaching  plans  to  better  Can¬ 
ada’s  acute  dollar  situation  had 
no  effect  on  local  bond  trading. 
Scarcely  any  price  changes  were 
reported;  volume  was  at  a  new  . 
low  for  many  weeks  past.  i 

# 

In  the  Dominion  of  Canada  list  | 
narrowly  better  tone  was  noted 
for  short-term  i.ssues  on  slightly 
improved  demand;  long-terms  trad¬ 
ed  quietly  and  unchanged  for  the 
period. ,  The  Dominion-guaranteed 
C.N.R.’s  eased  a  minor  fraction. 
No  changes  appeared  in  the  pro¬ 
vincial  group  except  among  On- 
tario  issues  which  came  out  a 
shade  lower.  Municipals  were  dull  | 
at  recent  levels.  Apart  from  very 
minor  fluctuations  corporation 
bonds  showed  unchanged. 

*  >(■  * 

Largest  financing  to  hit  the  ; 
headlines  was  of  course  the  pro-  ■ 
posed  $300,000,000  borrowing  by 
the  Federal  Government  from  the 
U.  S.  Import-Export  Bank.  Th  s, 
one  of  the  ‘temporary’  props  to 
Canadas’  economic  stiucture,  ac¬ 
cording  to  a  later  statement  by 
Mr.  Abbott,  may  not  be  used. 
In  any  event,  arrangements  have 
been  made  for  such  a  loan,  when,  , 
how  and  if  deemed  necessary.  ; 
The  Finance  Minister  told  news¬ 
men  that  private  loans  have  also 
been  tentatively  provided  for  in 
the  United  States;  he  couid  not 
say,  however,  whether  these  would  : 
be  used  in  addition  to  the  $300,- 
000,000  or  to  refund  it.  Interest 
rate  on  the  loan,  while  so  far 
undisclosed,  will,  it  is  believed, 
slightly  exceed  IVs  per  cent. 
if.  if- 

Indications  to  date  are  that  the  ; 
recent  $5,000,000  Province  of  New  . 
Brunswick  is.sue  of  three  per  cent 
debentures  have  been  well  ab-  ‘ 
sorbed  by  the  market.  Priced  at 
99.50  and  interest  to  yie’d  3.03 
per  cent,  offering  was  made  by  j 
syndicate  headed  by  Dominion 
Securities  Corp.  Ltd.  and  Bell,  ■ 
Gouinlock  &  Co.,  Ltd. 

*  *  4(1 

Well  received  during  the  past  ; 
week  were  the  Great  Lakes  Pow¬ 
er  and  Northern  Quebec  Power 
issues.  It  is  notable  for  some 
time  past  that  despite  lack  of 
outstanding  investor  interest  mar-  ' 
ket  has  apparently  the  capacity 
to  absorb  all  the  new  issues 
which  have  been  underwritten.  , 

New  Municipal  Bond  Issues 


LAVAL-SUR-LA-LAC  I 

The  Department  of  Municipal  Af- 
I  fairs  has  authorized  the  Town  of 
Laval-sur-la-Lac,  county  of  Laval, 
to  sell,  by  mutual  agreement,  at ; 
par,  an  $8,000  renewal  loan.  Bonds 
bear  three  per  cent  interest  and 
are  redeemable  serially  from  July 
1st,  1966,  to  July  1st,  1968.  The  new 
bonds  are  dated  July  1st,  1947,  and 
are  not  redeemable  by  anticipation. 
The  loan  was  incurred  to  renew 
certain  principal  amounts  matured 
in  1947.  I 

ST-r»ENIS  VILL.4GE  j 

The  Village  of  St.-Denis,  St.-  Hy-  i 
acir.Ehe  County,  has  been  authoriz¬ 
ed  by  the  Department  of  Municipal 
Affairs  to  sell  privately,  at  $100.50,  ' 
a  $16,000  bond  issue.  Bonds  bear 
interest  at  3  per  cent  and  are  de-  ! 
deemable  serially  over  a  20  -  year 
period.  Net  cost  of  the  money  to 
the  corporation  is  2.95  per  cent.  The  ; 
new  bonds  are  dated  November  1,  i 
1947,  and  may  be  redeemed  by  anti-  ; 
cipation.  The  loan  W'as  incurred  to  : 
purchase  a  waterworks  system.  | 

STE-MARIE  VILLAGE  j 

The  village  of  Ste.  Marie,  Beauce  ; 
County,  has  been  authorized  to  ef-  ! 
feet  the  sale,  by  mutual  agreement,  | 
at  par,  of  a  $6,5,000  bond  issue.  The 
3  per  cent  debentures  are  redeem-  | 
able  serially  from  April  1,  1949  to 
April  1,  1977.  The  new  bonds  are 
dated  October  1,  1947  and  may  be 
redeemed  by  anticipation.  The  loan 
was  incurred  to  cover  construction 
of  a  municipal  hall. 

Toronto  Bond  Traders 

Elect  New  President  ^ 

At  the  annual,  meeting  of  thei 
Bond  Traders’  Association  the  fol-  | 
lowing  officers  were  elected  for  the  | 
incoming  year:  I 

B.  H.  Mason,  Anderson  &  Com-  ‘ 
pany,  president;  J.  G.  Smith,  The  i 
Dominion  Bank,  vice-president;  D.  | 
L.  Mitchell,  McLeod,  Young,  Weir  j 
&  Company  Limited,  secretary,  and  ! 
H.D.  Stanley,  Royal  Securities  Cor-  ' 
poration  Limited,  treasurer. 

Honorary  officers  of  the  asso¬ 
ciation  for  the  year  are:  H.  D. 
Leeming,  A.  E.  Ames  &  Co.  Limit¬ 
ed,  honorary  president:  L.  G.  Mills, 
Mills  Spence  &  Co.  Limited  and  J. 
R.  Meggeson,  J.  R.  Meggeson  &  Co 
Limited,  honorary  vice-presidents. 

Members  appointed  to  serve  as 
committeemen  w'ere:  E.  L.  Allman, 
Gairdner  &  Company  Limited;  G. 
K.  Anderson,  A.  E.  Ames  &  Co.  Li¬ 
mited;  G.  H.  MacFarland,  Nesbitt, 
Thomson  &  Company  Limited;  L. 
W.  Virtue,  James  Richardson  & 
Sons:  M.  L.  Wills,  Wood,  Gundy  &  : 
Co.,  Ltd.  I 

Ex  Officio  members  of  the  execu-  : 
live  are  C.  W.  McBride,  Midland  , 
Securities  Limited,  immediate  past  ' 
president  and  J.  F.  Van  D  u  z  e  r,  . 
Mills,  Spence  &  Co.  Limited,  past 
vice-president.  | 

CONCRETE  BI’ILIHNG  BLOCK.S 

Toronto -  Production  of  concrete 
building  blocks,  solid,  hollow  and  ' 
cinder  in  September  amounted  to  | 
3,112,228  compared  with  2.986.490 
in  August  and  1,794,800  in  Sep-  i 
tember  last  year,  according  to  I 
figures  released  by  the  Dominion  | 
Bureaii  of  Statistics.  Output  for  j 
the  nine  months  ending  Septem-  i 
ber  amounted  to  18,664,600  com-  . 
pared  with  13,116.3039  for  the  , 
like  period  of  1946.  • 


NOR.  QUE.  POWER 
BOND  OFFERING 

$6,000,000  New  Funds  Will 
Apply  On  Redemption, 
Expansion  Program 

Public  offering  has  been  an¬ 
nounced  by  Nesbitt,  Thomson  and 
Company  Limited  of  an  issue  of 
$6,000,000  Northern  Quebec  Power 
Company  Limited  first  mortgage 
bonds,  series  "A";  issue  comprises 
$1,200,000  in  3  per  cent  serials  to 
mature  1950  to  1957;  and  $1,800,000 
in  3%  percent  twenty-year  bonds  to 
mature  November  1.5,  1967.  The 
price  of  the  20-year  bonds  is  100 
and  accrued  interest,  to  yield  3.75 
per  cent. 

Proceeds  of  the  issue,  together 
with  the  proceeds  of  the  sale  of 
$3,000,000  41i  per  cent  General 

Mortgage  Bonds,  and  of  10,000  5 
per  cent  Cumulative  Redeemable 
Preferred  shares,  $100  par  value, 
will  be  used  to  preside  the  funds 
required  to  redeem  the  presently 
outstanding  $2,650,000  6  per  cent 
first  mortgage  bonds,  due  1965  and 
the  presently  outstanding  $3,350,000 
6  per  cent  debentures  due  19.53; 
and  to  defray  the  cost  of  increasing 
the  company’s  power  producing 
capacity  on  the  Quinze  River, 
estimated  to  be  approximatelv 
$3,900,000. 

The  company  generates  and  dis¬ 
tributes  power  in  the  mining  areas 
of  Northwestern  Quebec,  and  in 
addition  to  serving  14  municipal¬ 
ities,  including  Noranda,  Rouyn 
and  Val  d’Or,  also  supplies  power 
to  56  gold  and  base  metal  mines.  A 
total  of  over  9,000  customers  are 
on  the  company’s  system. 

Average  annual  earnings  of  the 
company  for  the  past  10  years 
were  equivalent,  after  depreciation 
and  all  charges,  to  over  4 >4  times 
a.nnual  interest  requirements  on  the 
new  series  “A”  bonds. 

Through  operation  of  the  sinking 
fund,  it  is  calculated  to  retire 
about  80  per  cent  of  the  series  “A” 
bonds  by  November  15,  1967. 

The  company’s  presently  out¬ 
standing  6  per  cent  first  mortgage 
bonds  will  be  retired  on  December 
1st  next,  and  the  6  per  cent  deben¬ 
tures  on  December  8th  next. 
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I  Bond  Issues  W-E  Nov.  1 0 

Totalled  $78,942,000 

Total  of  underwritings  and  flot¬ 
ations  of  Canadian  bonds  for  week 
ended  November  10,  as  reported  by 
A.  E.  Ames  &  Company  Limited, 
was  $78,942,000,  made  up  as  fol- 
1  lows: 

Short-term  Dominion  of  Canada 
issues,  (treasury  bills)  $75,000,000; 
municipal  bonds,  $2.342  000;  corpor¬ 
ation  issues,  $1,600,000. 

Cumulative  1947  total  to  above 
date  was  $4,129,458,134,  with  the 
;  following  breakdown: 

Dominion  of  Canada  short-terms, 
$3,355,000,000;  provincials,  $123,- 
207,000;  provincial-guaranteed.  $93,- 
!  855,000;  municipals,  $225,567,434; 
corporations,  $331,828,700. 

OFFER  $5-MILLI0N 
i  ISSUE  N.B.  3’S 


OFFER  BONDS  OF 
GT.  LAKES  POWER 


Debentures  Sold  By 

Canadian  Wirebound 

Toronto — At  a  special  general 
meeting  of  shareholders  of  Can¬ 
adian  Wirebound  Boxes,  Ltd.,  held 
here  during  past  week,  approval 
was  given  to  by-law  F,  giving 
the  directors  authority  to  borrow 
money  against  debentures,  bonds, 
mortgages  or  other  securities. 
The  directors  already  had  au¬ 
thority  under  Ontario '  laws  to  do 
that,  but  as  it  has  assets  and  in¬ 
terests  in  Quebec  such  approval 
was  necessary  under  Quebec  laws. 

Actually,  under  its  powers,  the 
company  had  already  sold  $1  mil¬ 
lion  of  first  secured  serial  deben¬ 
tures  of  $2  million  authorized  to 
a  syndicate  composed  of  Bankers 
Bond  Corp.,  W.  C.  Harris  &  Co. 
and  Playfair  &  Co. 

Results  for  the  companv  will 
be:  First,  retiring  of  4  4  per  cent 
first  mortgage  of  $65,628;  and, 
second,  raising  working  capital. 
Pro  forma  balance  sheet  at  Sept. 
30  showed  net  current  assets  at 
$1.4  million,  compared  with  $410,- 
998  at  April  30,  1947.  Last  year’s 
net  was  24  times  the  average 
for  the  previous  19  years,  and  in 
the  current  year  costs  are  in¬ 
creasing,  but  production  is  on  a 
record  scale. 

The  new  issue  will  mature  at 
$.50,000  annually  from  1948  to 
1957.  Until  1957  2  •4  per  cent  de¬ 
bentures  are  retired  and  after 
that  34  per  cent  debentures. 

Training  Plan  For 

Unemployed  In  N.S. 

(Special  Correspondence) 

Halifax —Speaking  at  the  ini¬ 
tial  meeting  of  the  provincial  ad¬ 
visory  committee  for  the  training 
of  civilian  workers  under  the 
Federal-Provincial  re-establishment 
training  agreement,  Hon.  L.  D. 
Currie,  Attorney-General  and  La¬ 
bor  Minister,  said  that  a  train¬ 
ing  plan  for  many  of  the  7,000 
unemployed  in  this  province  will 
soon  be  launched.  He  said  there 
must  be  money  found  somewhere 
to  provide  facilities  to  train  the 
youth  of  this  country.  He  con¬ 
tinued:  "It  will  take  bold  poli¬ 
cies  and  able  men  to  do  it  and 
we  shali  have  to  be  forw'ard  and 
impress  our  views  on  many  peo¬ 
ple.’’  He  went  on  to  say  “We 
must  never  go  back  to  the  period 
of  the  1930’s  when  it  was  said 
there  was  no  trade,  no  money.  A 
civilization  which  did  so  much 
during  the  war  can,  by  concen¬ 
trating  its  activities,  solve  any 
problem.’’ 

One  of  the  first  steps  to  be 
taken  next  soring,  it  was  an¬ 
nounced  by  the  committee,  will 
be  the  opening  of  a  school  for 
chefs  and  cooks.  In  this  field 
the  committee  said  there  is  a  de¬ 
cided  shortage  of  supply. 


Sinking  Fund  Debentures 
Priced  at  99.50  to 
Yield  3.03  p.c. 

Offering  is  announced  of  a  $5,- 
000,000  issue  of  3  per  cent  non- 
callable  sinking  fund  debentures 
of  the  Province  of  New  Bruns¬ 
wick,  dated  November  15,  1947, 
and  maturing  Nov.  15,  1968.  De¬ 
bentures  are  offered  by  a  syndi¬ 
cate  headed  by  Dominion  Securi¬ 
ties  Ltd.  and  Bell,  Gouinlock  and 
Co.  Ltd.,  at  99.50  and  accrued  in¬ 
terest  to  yield  3.03  per  cent. 

Proceeds  of  the  issue  will  be 
used  by  the  province  to  meet  a 
maturity  of  $1,800,000  of  two-pay 
4 ’is  due  December  1,  this  year, 
while  the  balance  of  .$3,200,000 
will  be  applied  as  capital  expendi¬ 
tures  on  roads. 

It  is  stated  by  Provincial  Sec¬ 
retary-Treasurer  J.  J.  Hayes 
Doone,  that  preliminary  estimates 
indicate  the  province  will  have  a 
record  surplus  on  ordinary  ac¬ 
count  of  upwards  of  $5  millions. 
This  follows  seven  consecutive 
surpluses  and  the  total  of  the 
eight  surpluses  is  expected  to  ex¬ 
ceed  $12  millions.  Under  the  tax 
agreement  signed  with  the  Do¬ 
minion  the  estimated  subsidy  to 
be  paid  to  the  province  in  1947- 
48  is  $9,433,000. 


.Issue  of  .$2  Million  3j,4  P-<^* 
I  Serials  for  Refunding 
i  Purposes 

Offering  was  made  during  the 
past  week  of  a  new  issue  of  Great 
Lakes  Power  Company  Limited 
first  mortgage  bonds  by  a  syndi- 
!  cate  of  investment  dealers  heaJe'l 
by  Wood,  Gundy  &  Company  Li¬ 
mited,  McLeod,  Young  Weir  Ac  Com¬ 
pany  Li.mited  and  Cochran,  Murray 
&  Co.  Limited. 

The  new  issue  consists  of  $2,000,- 
000  first  mortgage  3U%  serial 
bonds  maturing  $200,000  per  an¬ 
num  December  1st,  1948  to  1957 
and  $4,500,000  first  mortgage  sink¬ 
ing  fund  bonds  to  mature  Decem¬ 
ber  1st,  1967.  These  bonds  which 
are  legal  investments  for  insurance 
companies  are  being  issued  to  pro- 
i  vide  funds  for  the  redemption  of 
the  company’s  outstanding  4  4  '/r 
first  mortage  bonds  due  Septem¬ 
ber  1st,  1956  and  the  5'/r  general 
(clo.sed)  mortgage  bonds  due  June 
1st,  1957  as  well  as  its  7,500  shares 
of  $7  cumulative  preference  stock. 

Great  Lakes  Power  Company 
Limited  provides  the  only  hydro¬ 
electric  power  available  to  the  city 
of  Sault  Ste.  Marie  and  the  sur¬ 
rounding  district.  Among  its  large 
consumers  are  Abitibi  Power  & 
Paper  Company  Limited,  Algoma 
Steel  Mining  &  Smelting  Corpora¬ 
tion  and  the  City  of  Sault  Ste. 
Marie  to  whom  it  sells  power 
wholesale  for  distribution  through 
:  the  city’s  facilities. 

'  Since  December  31st,  1936  the 
company’s  power  generating  capa¬ 
city  has  been  increa.sed  by  approxi¬ 
matelv  70%  from  54,000  hp  to  92,- 
000  hp. 


FINANCIAL  HELP 


ARREARS  PLAN 
DOM.  SCOniSH 


Approve  Bond  Changes 

Montreal  Apartments 

Holders  of  the  4  per  cent  first 
(closed)  mortgage  bonds  of  Mont¬ 
real  Apartments  Limited  at  a  meet¬ 
ing  this  week  gave  unanimous  ap¬ 
proval  to  resolutions  providing  for 
the  extension  of  the  maturity  date 
of  the  bonds  from  January  1,  1954 
to  January  1,  1962  and  to  modifica¬ 
tion  of  sinking  fund  provisions. 

This  week’s  meeting  was  adjourn¬ 
ed  from  October  27,  1947,  due  to 
a  lack  of  a  quorum. 

There  are  currently  $2,780,000  of 
these  4  per  cent  bonds  outstanding 
and  there  were  $639,500  represented 
at  the  meeting. 


I  Submit  Scheme  for  Elimina- 
I  tion  of  Back  Dividends  on 
Preferred 


provision  are  stated  to  be  $66,747, 
compared  with  $110,643  in  the 
whole  of  1946  fiscal  year  ended 
October  31,  $81,982  in  1945,  $77,207 
in  1944. 


Toronto.  —  A  plan  of  arrange¬ 
ment  has  been  evolved  which  will 
eliminate  the  arrears  outstanding  of 
the  five  per  cent  cumulative  pref¬ 
erence  shares  of  $50  par  value  of 
I  Dominion-Scottish  Investments  Ltd., 

:  w’hich  amount  to  $6  at  December  1, 
next.  A  meeting  of  common  and 
i  preference  shareholders  has  been 
called  for  December  19  by  order  of  a 
justice  of  the  Supreme  Court  of  On- 
^  tario  to  consider  the  plan. 

The  plan  provides  that  for  each 
present  five  per  cent  preference 
share  held  the  preference  share¬ 
holders  will  receive: 

'  1.  One  new  cumulative  redeem- 

^  able  preferred  share  entitled  to  fixed 
I  cumulative  dividends  of  $2  per  an¬ 
num  plus  an  additional  non-cumula- 
tive  annual  payment  of  50  cents 
1  when  earned,  and  a  further  non- 


- 

for  the  ^ 

“Younger  Generation” 

As  trustee  under  wills  it  is  often  our 
duty  to  invest  principal  and  pay  regular 
income  to  sons  and  daughters  —  until  they 
have  arrived  at  years  of  financial  dis¬ 
cretion. 

In  this  way  young  people  are  pro¬ 
tected  against  taking  speculative  chances 
with  their  inheritance. 

It  is  a  phase  of  Trust  Service  we  shall 
be  glad  to  explain  to  parents. 

Crown  Trust 

Cand  Guarantee 

ompany 

EXECUTOR  AND  TRUSTEE  SINCE  1897 

393  St.  James  Street  Montreal 

FULLY  EQUIPPED  OFFICES  AT 

MONTREAL  TORONTO  CALGARY 

BRANTFORD  WINNIPEG  WINDSOR 


cumulative  annual  dividend  of  20 
cents  at  the  discretion  of  directors. 
After  the  payment  of  these  prefer¬ 
ential  dividends  the  preferred  will 
participate  rateably  with  the  com¬ 
mon  in  further  distributions. 

2.  One-half  of  a  fully  paid  com¬ 
mon  share. 

3.  The  sum  of  three  dollars  in  cash 
out  of  capital  profits. 

Holders  of  new  preference  share.s 
who  have  old  preference  shares  of 


record  October  28  last  may  exchange 
the  new  shares  for  first  collateral 
'  trust  series  "B”  three  per  cent  bonds 
on  a  two  share  for  one  hundred  dol¬ 
lars  of  bonds  basis. 

This  exchange  privilege  may  be 
exercised  pro  rata  to  the  total  ni'iU- 
'  ber  of  preference  shares  to  be  out¬ 
standing  to  the  extent  of  an  aggre- 
!  gate  of  9,136  of  the  shares,  or  a 
principal  amount  of  $156,800  of  the 
'  bonds. 


Mont  Tremblant  Lodge 

Sells  $250,000  Issue 

Sale  is  announced  at  par  and  ac¬ 
crued  interest  through  Clement. 
Guimont,  Inc.  of  Quebec  City,  of  a 
new  issue  of  $250,000  in  first  mort¬ 
gage  serial  bonds  of  Mont  Trem¬ 
blant  Lodge  Ltd.  The  issue  consists 
of  $36,000  in  34>  per  cent  bonds 
maturing  Nov.  1,  1948  to  1949,  $58,- 
000  in  4  per  cent  bonds  maturing 
Nov.  1,  1950  to  1952  and  $156,000 
in  4  4  per  cent  bonds  maturing  Nov. 
1,  1953  to  1959  inclusive. 

According  to  the  prospectus  the 
issue  will  be  a  first  charge  on  all 
the  property  of  the  company,  all  of 
which  is  owned  by  Joseph  B.  Ryan 
controlled  personally  or  through 
companies.  Purpose  of  the  issue  is 
to  retire  $.55,000  in  existing  bank 
loans,  to  defray  costs  of  capital  ex¬ 
penditures  now  being  completed  and 
estimated  to  cost  $140,000,  and  other 
corporate  purposes. 

Pro  forma  balance  sheet  shows 
total  vassets  at  $2,356,416  of  which 
fixed  assets  after  depreciation  re¬ 
serve  comprise  $2,203,409.  In  the 
first  ten  months  of  this  year  earn¬ 
ings,  before  interest,  depreciation 
and  income  and  excess  profita  tax 


NEW  ISSUE 

$3,000,000 

Province  of  New  Brunswick 

3%  Sinking  Fund  Debentures 

To  be  dated  November  15,  1947 
To  mature  November  13,  1968 

Principal  and  half-yearly  interest  (May  15  and  November  15)  payable  in  lawful  money  of  Canada  in  the  Cities 
of  Halifax,  Charlottetown,  Saint  John.  Moncton,  Fredericton,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary 
or  Vancouver,  at  the  option  of  the  holder.  The  debentures  of  this  issue  arc  non-callablc  prior  to 
maturity.  Coupon  debentures  in  denominations  of  $1,000  and  $500  with  provision  for  registration 

as  to  principal. 

The  authorizing  Order-in-Council  will  provide  for  an  annual  sinking  fund  of  a  sum  equal  to  at  least  1%  of  the 

principal  amount  of  this  issue. 

Legal  Opinion;  Messrs.  Daly,  Thistle,  Judson  &■  McTaggart. 

In  the  opinion  of  Counsel,  these  debentures  will  be  legal,  valid  and  binding  direct  and  general  obligations  of 
the  Province  of  New  Brunswick  and  will  be  chargeable,  principal  and  interest,  on  The  Consolidated  Revenue 
Fund  of  New  Brunswick.  The  debentures  will  be  exempt  from  taxation  imposed  in  New  Brunswick  for  all 
Provincial,  Civic,  Municipal  and  School  purposes  except  Succession  Duties. 

Descriptive  Circular  available  on  request. 


PRICE:  99.50  and  interest,  yielding  3.03% 


Subscriptions  will  b«  received  subject  to  rejection  or  ellotment  in  whole  or  in  part  and  the  right  is  reserved  to  close  the 
Subscription  Books  at  any  time  without  notice 

We  offer  these  Debentures,  as  principals,  if,  as  and  when  issued  and  accepted  by  us.  subieci  to  the  approval  o(  Counsel. 
It  is  expected  that  Debentures  in  Interim  form,  exchangeable  for  Definitive  Debentures  when  available,  will  be  ready  for  delivery  on 

or  about  December  1,  1947. 


Dominion  Senirilies  Corpn.  Limited 
The  Wood  Gundy  Corporation,  Limited 
A.  E.  Ames  &  Co.  Limited 
Eastern  Securities  Company  Limited 


Bell,  Gouinlock  &  Co.  Limited 
McLeod,  Young,  Weir  &  Company  Limited 
Mills,  Spence  &  Co.  Limited 
Cochran  Murray  &  Co.  Limited 


F.  J.  Brennan  &  Company  Limited 

Hic  lUteMnts  contained  herein  ere  b«ed  upon  inleneetion  obuined  .ro«  oHiciei  loerca,  b«t  ere  in  no  event  to  be  eonttrved  «  reoreaentatlom  bv  ea. 
Noveober  17,  1947. 
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AmirrinYA  llimfYin  I  - — — — — — — — ■  g  declined  to  86,757  cars  from 

ONTARIO  MINES  at  thf  i  ook'OI  it  p»vS''w°a ‘bi,? s  S' 

r-\  I  11  IL  1— V^V-^1  m  U  1  cent  above  last  year’s  loadings  of 

Qll  DTr MDIlD  rni  n  84,748  cars,  according  to  the  Do- 

OLiI  lljlflDLllV  UUIjI/  minion  Bureau  of  Statistics. 

~  Loadings  of  grain  declined  to 

DDAniirTTAM  AUr  (Continued  from  page  1)  10  249  cars  from  10,700  cars  for 

iKUUUtllUll  Urr  dissimnar  to  that  of  the  great  con.  As  compared  with  a  year  ago  fj^t  ve7r.°  FreX fr^lte  Sn 

_  servative  leader  Sir  John  A.  Mac- 1  September  sales  of  wholesale  dry  from  1,036  in  1946.  Live 

re  Treated  and  Recovery  donald.  The  bans  against  imports  ^lr‘’cen?°Zd  '  fre^’ meats  and  pack- 

Lowest  Reported  Since  certain  American  manufacturers  j^roceries  23  per  cent.  Indexes  for  '  a^^hUrbelow^f^f ^eaF^tota^s 

September  of  Last  Year  are  designed  to  increase  the  manu- ,  these  trades  were  at  an  all-time  ^  Coal  increased  from  6,607  cars 
-  facture  of  such  products  on  this  ,  ^o  7,162  cars,  sand,  stone, 

LABOR  A  FACTOR  .id=  of  tl,o  border.  And  to  onforoe  flt.f  ,  •'',‘*r„„n  .'nd  veV  '  SS'"puSwo«dTrom'“*2U°  toT- 

m  ,  T,  VT'  <•  rt  f  ••  that  policy  authority  has  been  given  tables  reported  an  increase  over  3^3  ’  P  2,026  t  ^ 

Toronto-rroduction  of  Ontario  s  ^^  Reconstruction  Mmister  Howe, ;  the  high  volume  in  1946  for  the  P“^P" 

.Id  rkAirme  fircf  O  mnnth.Q  I  .....  ..  fivsf  tirMo  thiQ  4n  Spntpmhpr  1  _  _  * 


AT  THE  LOOKOUT 
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Ore  Treated  and  Recovery 
Lowest  Reported  Since 
September  of  Last  Year 

LABOR  A  FACTOR 


figures  issued  hy  provincial '^De-' ;  mum  of  red  tape  and  diplomatic  t^hree  pec  cent^^^^^^^^^  - - :: - 

partment  of  -Mines.  'manoeuvring.  But  whether  in  cer- ,  P^^  cent,  foot-  nrynil  I  O  A  HR  linni/n/ 

During  the  period  under  je-  tain  fields  of  production  it  will  be  wear  sales  showed  greater  activ-  Ut  I  Ull  Ml  Al\||l  Ulll  lll-Y 

view,  the  industry  milled  5,t  (9,il8  possible  to  reach  a  volume  of  output  ity  and  in  September  rose  12  per  |  LlillLLv  illlU  IIUUliLI 

553^  oim(^e*s^  of^'^old '^Vnd*^  214  152  which  will  permit  of  prices  com- !  f^at  as  compared  with  the  cumu-  (Continued  from  page  1) 

ounces  or  goia  ana  f  .  .  I  lative  nine-month  gain  of  six  per 

ounces  of  silver  for  a  value  of  ^  parative  with  those  obtaining  In ,  Maintaining  the  cumulative  - 1 - 1 

$.50,629,997.  These  figures  show  tt,e  United  States  remains  to  be  gain  in  earlier  months,  sales  vol-  ster  is  none  the  wiser.  The  fact  j 

an  increase  of  7.27<-;  in  the  i  It  mav  be  expected  that  the  ume  of  wholesale  hardware  rose  that  coincidentally,  a  candidate  | 

amount  of  ore  milled.  9.6oL  in  •  '  21  per  cent  above  September  1946.  for  his  post  turns  up  is  just  a 

gold  recovered,  and  a  decrease  of  public  w  ill  protest  if  the  spread  gama  of  six  per  cent  and  coincidence,  of  course. 

.32'‘7  in  silver  ounces  recovered,  j  between  American  and  Canadian  pgj.  ^ent  were  recorded  for  One  officer  in  Toronto  thought  | 
The  September  production  fig-  '  prices  for  similar  products  becomes  drugs  and  the  tobacco  and  con-  he  would  like  to  play  a  certain  , 
ures  followed  the  downward  i^t-  evident.  In  that  connection  a  fectionery  trades.  he  managed  to  get 

tern  of  preceding'  months.  Ore  ^  a  i  i  j  ■  ■■■"  the  best  man  for  that  position 

milled  totalled  590.226.  the  low-  iJcpend  on  the  wage  j.  .j  Vnliinip  nf  shipped  West,  and  now  he  is  in 

■est  -since  September  1946.  A  re- !  factor  in  the  cost  of  P^'o^uction,  ^  J  Ottawa,  practicing  out  in  that 

covery  of  147.902  ounces  of  gold,  i  and  it  may  ie  expected  that  where  ;  R®t®ll  OSles  Still  ltlgn6r  spot.  So  it  goes.  We  are  go- 

Sr  i?iTLdlL''t56'oXes®?/7iL  there  are  international  trade  unions  '  Recording  the  largest  monthly  Nation  I'nTO^^  ITSen^Ta^ 

ver  as  against  27.716  in  August  the  higher  executives,  in  any  period  gam  so  far  this  >ear,  retail  sales  even  going  to  get  the  best 

was  reported  as  well  as  a  vahie  of  over-production,  will  feel  a  Septenjber  rose  16  R.C.A.F.  players,  but  are  going  to 

of  $5,230,700.  the  lowest  recorded  greater  re.sponsibiPtv  for  the  em-  ®/ar  and  were  get  the  teachers’  pets  among  the 

since  September  of  last  vear.  ,  .  ,  ,  •  .i,  ,  .  month  last  j ear  ana  were  eigni  per  Brass  Hats,  you  can  figure  what  s 

Grade  of  ore.  at  $8.86.  was'  the  PlO-^’ment  of  workers  in  the  larger  ,  cent  higher  than  in  August,  ac-  „„ 

-highest  since  June  of  this  vear.  home  industrial  field.  i  cording  to  the  Dominion  Bureau 

Dailv  average  statistics  for  the  '  average  margin  claxton.  who  never  lacked  cour-  | 

-i-'  -stall,  lies  lor  ine  Tiniino-  Mnv  Xnt  I  of  increase  for  the  first  nine  |  „„„  „„.i  ,  f„rce  hie-h 

month  of  September  point  to  the  Alie  liming  -lia>  X\Ol  months  of  this  vear  over  last  was  ”  ’  *orce  mgn  , 

treatment  of  19  674  tons  of  me  Please  Wasbinirton  I  montns  oi  ims  vear  o\er  iasi  was  personnel  to  his  office,  bang  their 

treatment  ot  i  ions  or  o.e,  iruase  »va»iuugiuii  p^j.  Unadjusted  general  heads  toe-ether  and  make  them 

which  IS  the  lowest  since  Decern-  indeves  of  dollar  sales  on  the  base  1  make  inern  , 

ber  of  1946.  and  recoverv  of  4.-'  And  it  may  be  anticipated  that  tell  what  kind  of  “monkey  .shines 


PETRILLO  AND  HOCKEY 
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ster  is  none  the  wiser.  The  fact  | 
that  coincidentally,  a  candidate  | 
for  his  post  turns  up  is  just  a  ■ 
coincidence,  of  course.  j 

One  officer  in  Toronto  thought  | 
he  would  like  to  play  a  certain  , 
position.  So  he  managed  to  get  ! 
the  best  man  for  that  position 
shipped  West,  and  now  he  is  in 
Ottawa,  practicing  out  in  that 
spot.  So  it  goes.  We  are  go- 


cording  to  the  Dominion  Bureau  Qj^g  man  can  stop  all  this, 
of  Statistics.  The  average  margin  I  uiaxton,  who  never  lacked  cour- 
of  increase  for  the  first  nine  j  age,  can  call  the  air  force  high 
months  of  this  year  over  last  was  i  personnel  to  his  office,  bang  their 
ten  per  cent.  Unadjusted  general  |  heads  together,  and  make  them 


ported  for  the  previous  month. 
Labor  Supply  .Again  Off 
The  labor  situation  which  had 
sho-,\Ti  po.sitive  signs  of  improve- 


LAKE  OF 
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ber  of  1946.  and  ^•ecoverv  of  4.-'  And  it  may  be  anticipated  that  1939  100  weVr  241  ^  tell  what  kind  of  “monkey  .shines’’ 

930  ounces  of  &oki  a  new  low  a  Republican-dominated  Congress  September  223.9 ’for  August,  and  S  ino7e  ^’sTp 

.since  September  1946  .  and  819  objections  to  Canada’s  1 207.8  for  September.  1946.  next  move  is  up  to  Cla.x ton. 

lv'"less  than^'that  rVnorted'' foV^4u-  restrictions  against  American  ex-  An  increase  of  20  per  cent  for 

gust.^  Bullion  value  at  $174,357  ports,  particularly  when  this  coun-  SSeT"JesuU°s*^^^for " the^'^genlS  I  AKf  OF  W(lfl[]^ 

Lfm-fef^n'r  the^nrevimfs  month  ^  §300.000,000  short-  merchandise  group  of  stores^  Rural  LMliL  Ul  llUUUu 

^  I  ^  '  term  loan  from  the  Export-Import  trading",  measured  by  the  sales  (Continued  from  paee  1) 

Labor  Supply  .Again  Off  U.S.A.  There  is  more  trend  for  general  merchants  in  _ _ _ _ 

The  labor  situation  which  had  ,, _ _  ...  ...  .small  communities,  kept  pace  with'  »  .  .  ,  , 

sho-ATi  po.sitive  signs  of  improve-  ®  of  t  is  a  t  t  n  he  upturn  in  sales  of  other  tv-pes  I  8o4.  Interest  was  up  at  $42,914 

nient  from  the  beginning  of  1946,  editorial  observation  of  The  New  i  retail  outlets  wnth  sales  16  per  ^^'om  529,849  and  tax  provi^on  up 
was  at  its  best  in  July  of  thi.s  York  times  that:  “It  was  an  un- j  cent  higher  in  September.  Cumula-  $494,441  from  $442,217  and, 

year  when  a  total  of  12.66a>  men  fortunate  coniunction  of  events  increases  for  these  trades  in  |  these  and  other  deductions, 

were  employed  at  the  gold  mines.  °  .  f  ^  k  m  the  nine-month  comparison  were  on  i  warnings  applicable  to  divi- 

However,  the  situation  deterior-  ''^ich  decreed  that  Canada  should  ^  somew'hat  smaller  scale  than  on  preferred  stock,  showed 

ated  dra.stically  after  July  and  introduce  sweeping  embargo  and  those  in  September.  of  about  $124,000  at 

the  number  of  men  employed  in  quota  restrictions  on  American  pro-  -  $746,043.  Dividends  on  preferred 

£.s'“‘l„‘'''sSten.bT‘'’i'&25°  Smaller  Dfllverie,  J,",!  f”” 

were  reported  as  emploved  bv  the  when  our  own  State  Department  of  Prairie  Wheat  $281,084  year  previous.  Profit  and 

gold  mines.  '  *  was  announcing  the  detaiLs  of  the  ofo-uq  of  ranadinn  wheat  in  P®®*-  ^  years  com¬ 


ated  drastically  after  July  and  introduce  sweeping  embargo  and  those  in  September. 

the  number  of  men  employed  in  quota  restrictions  on  American  pro-  - 

August  dropped  abruptly  to  12,-  Smallpr  DoIivpHpii 


plus  for  year  of  $404,741.  up  from 
$281,084  year  previous.  Profit  and 
loss  figures  for  past  2  years  com- 


annouiic.-rii;  u.e  ovie.is  .u  uw  Canadian  Wheat  in  !  pared  as  followr 

During  the  first  nine  months  123  trade  treaties  negotiated  at  store  or  in  transit  in  North  I  ‘ 
the  year.  Berens  River  Mines  „n  Amprina  at  miHnip-ht  on  Mnvomhpr  — Y.«r  Ended  Aatust  3i8t— 


of  the  year.  Berens  River  Mines  Q^ueva  —  treatie.s  which  add  up  .\merica  at  midnight  on  November 

Limited  reported  production  after  nrptrram  of  6  amounted  to  1.50.745.517  bushels 

a  .shut-down  of  .several  months,  to  the  most  ambitious  program  of  ^ed  with  149,108,430  bushels 

The  Omega  Gold  Mines,  whose  op*  tariff  reduction  of  our  time  .  Of  October  30  and  154.865.674 

erations  had  started  in  1936,  an-  course  as  The  Times  admits  one  is  bushels  on  the  corresponding  date 

a  long-term  program  and  the  other  la.st  year,  according  to  the  Do- 

cea^e  bv  .4pril  194 1.  Jason  mine.  minion  Bureau  of  Statistics.  Vis- 


operations  in  June  1917.  The 
mill  had  been  active  since  Sep¬ 
tember  1946  following  a  long 


ible  supplies  on  the  late.st  date 


tember  1946  following  a  long  ....... 

shut-down.  "  fortunate  as  to  the  timing. 

Ontario’s  newest  gold  mine,  the  - 

Renabie  in  the  Missanabie  area  Wholesale  Sales  , 
inaugurated  milling  operations  at  ,  , 

the  beginning  of  the  summer.  *0  Dollar  \  Olume 

Small  shipments  of  ore  were  made  „  n _ . 

by  Goldhkwk  to  the  Broulan  mill  ’ 

aHd  bv  Jellicoe.  whose  ore  was  ^ 

milled  at  the  -Magnet  mill.  Other  Ihi  Cp^Fp^^ 

shipments  were  made  by  Maylac  eJ  17  ner  Tent  i 
Van  Houten.  .SptlmbS  iS  .I 

Prospecting  Limited  Dominion  Bureau 


’  ^  fortunate”  as  to  the  timing.  bashels  in  United  States  posi- 

,  tions.  p 

mine,  the  -  Deliveries  of  wheat  from  farms  (• 

ibie  area  Wholesale  Sales  Jump  the  Prairie  Provinces  during 

rations  ^  n  i  ^  ^  the  week  ending  November  6 

summer,  in  UOHar  \  Olume  ‘totalled  7,950.557  bushels  compar-  \ 

vere  made  p^^^wing  the  relativelv  small  ®^  with  9,774,740  in  the  preced- 
Dulan  mill  increase  of  four  per  cent' in  au-  ^ ''•®®'<-  ^  ®  J  oar 

•if  gust  dollar  volume  of  wholesale  1  to  November  6,  16.-3^46  - 

ull.  Other  September  index  climb-  bu.shels  of  wheat  -were  Tnar- 

y  Maylac  ^  j,  ^  that  for  ^®t®d-  ,«  decrease  of  12.5  per  cent  , 

f  .  t'  _  ..  .  fyr\rr\  loef  t»Par'a  pnrrPsnnnHmo*  « 


1947 

1916 

NX  Op.  Profit.  . . . 

?1,1H2.-.21 

$1.20:!. 073 

S*iibx.  DIv . . 

47,9S.S 

47.9(88 

Invest.  Inc.  ...... 

1.8(2 

2,618 

Totals  . 

1,132..131 

I  2.'..3.r..S1 

Interest  . 

f 

•>fx  o  -n 

Depreciation  . 

90,.822 

88,197 

1  SINUS  . 

4:0.111 

1  .-.  . 

Directors*  Fees  ... 

7,789 

7.793 

I^xecntlve  SHlaries. 

70.08  4 

r>1.7<»r 

i.cKal  I’ces  . 

260 

1  ..',10 

Net  Profit  ..... 

716.0  4.3 

Pfd.  Divs .  . 

10.',  <-810 

10". 000 

Loin.  Divs . 

23t>,.302 

23fi.2n:i 

Surplus  . 

(Ot.TlI 

281.08! 

Previous  Balance 

.1.76.', ,610 

2,883  129 

Xdj.  Pievioiis  Years 

404.074 

fi01.:i97 

Surplus  c.f . 

4.371.12.'. 

1,763,610 

Working  Capital  Gain 

Balance  sheet  sho’v.s  net  work¬ 
ing  capital  of  over  $840,000  from 


ea  per  cent  aoove  iiiai.  lur  ,  ,  .  ,  j.  „  "  huui 

September  1946,  according  to  the  f  f  previous  year  at  $4,466,263 

Pro<spprfing  Limited  'Dominion  Bureau  of  Statistics,  total  of  188,(83,496  bushels.  Current  a.ssets  increased  by  abo’at 

The  Cochenour  Willans  mine.  The  general  index,  on  the  base  '  w  T*  $100,000  to  $6,487,535  while  cur- 

in  Red  Lake,  shipped  bullion  pro-  1935-39-100,  stood  at  301.4  as  com-  rreight  Car  LoadlllflS  rent  liabilities  are  showm  down 

duced  from  amalga.mation  concen-  pared  with  259.5  a  year  ago.  Decline  from  High  Peak  $(36,000.  As  a  result  ratio  of 

trates  and  from  -the  treatment  in  Cumulative  sales  for  the  first  nine  current  assets  to  current  liabili- 

the  roaster  of  concentrates  pro-  months  were  lifted  10  per  cent  Car  loadings  on  Canadian  rail-  ;  ties  shows  a  healthy  improvement 
duced  prior  to  Mav  31.  Concen-  above  the  same  months  of  1916.  ways  for  the  week  ended  Novem-  ■  at  3.2  to  1  as  compared  with 

trates  actually  produced  in  Sep- _ _ _  I  2-3  to  1  at  end  of  preceding  year. 

tember  were  not  treated  in  the  |  Cash  is  showm  down  at  $410,- 

snielter  but  were  stockpiled.  .^11  •  »  1  i  28-5  from  $919,521  and  receivables 

concentrates  produced  prior  to  I  OnoHlSItl  KlIQIfl^QQ  IHrlAY  !  dowm  at  $2„505.619  from  $2.6.39.- 
May  31  have  now  been  treated  in  590  while  inventories  are  up  at 

the  furnace  and  those  produced  §3,526.630  from  $2,806,71.5.  Among 

since  June  are  no-.v  being  roasted.  ^  current  liabilities.  payables  are 

The  Companv  anticipate  that  all  Change  down  at  $1,596,372  from  $2,410,- 

such  concentrates  will  have  been  f'-NA.sciAL-D  B.S.  -f-..  ■  --  provision  is  up  at 

treated  in  the  next  few  months  (  hari.ovd  iLnls  -"'xigust  3ibt .  oU.,88.J. J,013  -r  o.(  $424,900  from  $287,413.  Net  work- 

after  which  current  production  ii.-iiKdiii'  Deimbits  ..  . .  2.2.'. i,708,00i)  2,3.')3,229,()00  —  4.2  '"g  capital  figures  of  past  two 

will  be  handled  bv  the  furnace.  S:(viiig>,  i).  |>„sits  . .  . .  .3.8ii.'.,s72  imid  3..-,2t,i i.'i.iino  -  8.(i  years  are  compared  herewith: 

Only  li.mited  prospecting  word  **  August  .iiit — 

is  being  carried  out  in  the  prov-  dd.mi.mo.v  fi.na.nce  nirrsnt  Vssets  r.  k’ixIFso- 

ince  at  this  time,  report  state.s.  •i,,tai  Uwriuies  . _7  months  i.6ii.2Sgoo.v  i,-,,8i,3!j8  lOt  1-  1.9  (a.rrcnt  I  ud.iiitics 2:o2i;272 

and  mine  developers  agree  that  ordiiiai-y  h\|i(.-n<l.tuifs  ..  ^  mont  is  ,  o,i,i,,  io  (ji.i,/ 1.  ..ii.t  t-  _._'.3  - 

the  critical  labour  situation  as  lAiIl-mi’itur'es  !!  .^"'F .  munu'is  1,009,389174 1  l,lih078'o.3o  —  2t.'l  \\  "thiiKr  4  (00,20.1  3.02.!,  (20 

well  a.^  the  overall  increase  in  Domestic  Market  Unsettled 

the  price  of  proce.ss  supplies  and  Bt  si.vE.ss  co.vditions— D.B.S.  Dealing  with  outlook  for  the 

machinerv  nf  all  tvnes  mav  seri-  (ienerai  Economic  Situation—  industry  --  president  in  report 

ously  affect  important  operations  '^'’"0“.^^'’'"*.'“.'. 193.6  192.8  +  0.4  states  'that  the'  domestic  market 

throughout  the  north.  inHf*  «f  industrial  Production  unijoubtcdlv  Will  bft  unsettled  for 


Canadian  Business  Index 


K.NA.SCIAL— D.B.S. 

li.-iiik  Iti-hits  —  9  montlis 
(.liiirlcMil  llanlis  —  .August  31st 

llviiiunil  I)ei<i>sits  .  . . 

Suviiigs  I)>|(i)sits  . .  . . 

(.ui'K-ut  Loans  .  . 


1917  1946 

*  t 

53,70(,0H.611  oU.788,379,613 


'lotal  Bcvcuues  . 7  months 

Oniiiiai-y  lAiuiul  tui  cs  .7  months 

t.iucial  iDcuiol).  A  Itccon.t  Exp.  7  luonttis 

lotal  Evpi-miilurcs  . 7  monUis 


2.2.'.  1,708,000 
3.8ii.".,S72.00i) 
1,788,920,010) 


1.611.2S2.90.S 

710,171,710 

:'.io.2:io,2',i9 

1,0(19,389,741 


2,3.')3,229,001)  —  4.2 
3..'.21,ll.'i,000  —  8.0 

1,233,806,000  T  41.7 


1,. 3, 8 1, 398, 101  1-  1.9 

6  19,7  19.3  19  •-  9.3 

733,883,070  —  .33.0 
1,111,678,030  —  21,1 


I OI'.XD.VTION  (().  DIKEf’TOR 

IVm.  F.  -Macklaier,  K.C.,  has  been 
elected  a  director  of  The  Founda¬ 
tion  Co.  of  Cana'ia.  Ltd.  Mr.  Mack¬ 
laier  i.s  a  partner  in  the  firm  of 
-Scott,  HugessCb,  Macklaier,  Chi.s- 
holni  and  Hy<ir  and  directors  of 
many  companie.s.  He  fills  a  vacancy 
created  by  the  death  of  Gordon 
VV.  MacDougall,  K.C. 


SAV 

PLAN 


index  uf  Physical  Volume  of  Business 

i  montlis  .  ..  iy3.>-:i8  e«4uul  lot) 

Index  of  Industrial  Production 

I  >J  months  .  r.KI.'i-IJ'.i  etjual  100 

’  Production  and  (ieneral  Business — 
Mineral  Production— 

4  iii'dilhs  .  .  ef|uol  100 

iii»lii  —  h  iii'^nths  .  line  O/s. 

C'lul  ~  H  ni'Mitlis  . .  ’Inns 

Mf*.  Production— 

5  months .  10.3."4-39  equal  100 

1  lour  l’ro<Inrtion  —  2  months  lihlT. 
Cattle  Shin;;!it«  rinj; — fi  months  —  No. 
IIo«  SN<ui;ihlering — 6  months  ..  .  No. 
(J.;art*ttes  HeleaseJ  —  5  months  No. 
J.eather  IhKits  and  S'lK>es — 7  mos.  Prs. 
It.iw  Oittoii  (.ionsurnidion— 0  nios.  Ihs. 
Newsprint  Production — 10  mos.  Tons 
(.onitucts  Awarded  —  7  months  ...  •? 
BMji.  Permits  .'(H  .Mimic. — 5  ni'-s.  $ 

I  S’le»*l  IiJKiit  I'rixlucl.  It  mos.  Short  ’I'ons 

!  Pij4  Iron  PrfMiucts  —  It  mos.  .Short  Tons 

Lieut.  Pow.  Output  —  U  mos  ..  Kwh. 

JNTEKNAr  TRADE— D.B.S. 

Wholesale  Sales-  H  mos.  lliri.V.'IIt  equal  100 
Retail  SFales — 7  months  PJ3j-31t  e«jual  lot) 

PRICES— D.B.S. 

Wliolesalp  Ihioes — An;;.  .  111.30  equal  PMt 

t.ost  of  l.lvinj;  —  Out.  lOM.'i-.'ilt  efpial  100 
ln(i(  \  Com.  S’h»uks — .Xu;;.  lltlCi-IlIt  equa*  100 
ln<Je.\  Pond  Yields — .Xii;^.  l!t3.'2-33  equal  100 

f;RAI\  STATISTICS— p-ishels— D.B.S. 

Wheat  III  Store  N'ov.  OUi  . . 

R.MPLOVMENT— D  B.S.— S  months 


192.8  +  0.4 
M9.7  4-  li-0 


1S9.0 

1,428,213 

11..VJ9J9I 


1.893.. ',H3  4,38i;.37.'i  -r-  11.0 

:,n,:»i3  htiiV-tHO  —  is.o 

2.180,077  2.3:.h,33.i  —  7..‘> 

6,22  4,000,0011  3,770,000,000  4-  7.9 

21,843,708  2.'>,.').')LIf>2  —  14.6 

9  4  .'.IM'),0(hi  91. .'149,000 

:C71331  3,437.1.37  4*  H.O 

410,088, liOO  419,278,1(»0  —  2.0 

1 43, 183,000  172,11  4.000  —  16..8 

2.183. . ',(>4  l,7.')0,H4l’i  4- 

1,460,814  l.(i.32.or.7  •  42.1 

33,8  4.>,38  4,000  30,81  4,8  49,000 


109.3  19.7 

126.8  -t-  11.4 

116.9  --  10..S 


vr7H 


Ceneral  lude\ 
Manut  auturin;; 
l.o;;;;  ri;? 

.XMiiiii;;  .  . . 

( iiuistruution 
Trade  .  . 


1926  e(}ual  100 


TRANSPORTATION— D.B.S. 


Plan  for  the  things  you  want 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and  future 
expenditures.  Savings  earn  2%. 


CANADA 
PERMANENT 

Mortqaqeforporation 


Head  Office:  .120  Bay  Si.,  lorunio 
Aaaet.  Exceed  *7.1.000.060 


Rai 

luay  Car  Loadings 

Week  of  .Nov.  8 

Week  A  80 

Y’ear  X;4») 

latrs  ..  . 

86,737 

89  788 

81,7  48 

Cum  N»»v.  8 

Y'ear  X^o 

2  Y  ears  .X;;o 

Cars  . 

;!,  161.113 

1,176,327 

1,1 11,862 

RAIL 

WAY  EARMNILS 

(-.IM! 

.  —  Sf  pleiiilier 

Drftss  I'airnin;;s  . . 

26,910,607 

—  118.001 

\Voikinj4  Expenses  .  ...  ., 

23,919,19:1 

-+■  L8,'i3,.36I 

Net  EariiiiiHs  . 

(11,011.111 

-f-  1,971,163 

Niue 

V»  Hilhs : 

Dross  Larnin^s  . . 

21 1.616.961 

J  18,281.10.3 

WorlviiiK  J’Aitenses  . 

20:i,480,.'»17 

1  11), 839, 108 

Net  Earnings  . 

9,160.4  47 

1,111,99.'. 

C.N.H 

.  —  Septeinlter 

Ol)eratln;4  li«  venues  . 

3  4.428.000 

4-  2.0."."., 060 

Dpeiatln;;  Extteiises  . 

12,917,066 

4-  2,079,000 

Net  licvcmics  . 

2.491  000 

—  2  4<MI0 

Operatin;;  JivjHiises  . 

2:>9, 7.36, 000 

4  3.'., 7.' 4,000 

Net  Bevenues  . 

30,382,000 

—  2,100,000 

Nine 

Months 

0|)(ratiiia  Bcscnui'S  . 

290.118.000 

-•  :!3.6.'.  4,000 

I  2.3  to  1  at  end  of  preceding  year. 

Cash  is  shown  down  at  $4I0.-i 
I  285  from  $919,521  and  receivables 
I  down  at  $2„505.619  from  $2.6.39.- 
590  while  inventories  are  up  at 
$3,526,630  from  $2,806,715.  Among  ; 
current  liabilities.  payables  are  , 
down  at  $1,596,372  from  $2,410,-  i 
912  while  tax  provision  is  up  at  | 
$424,900  from  $287,413.  Net  work-  ! 
ing  capital  figures  of  past  two 
years  are  compared  herewith: 

— As  at  August  .Hit — 

1917  19(6 

riirrent  Assets  _  6, 187..3.^■  6,980.827 

Eurreiit  I.iuhilities  .  2.021,272  2.737.101 

Winking  C.-iiiituI  1  166,26:1  .'!,62:!,  126 

Domestic  .'VFarket  Unsettled 

Dealing  with  outlook  for  the 
industry  --  president  in  report 
states  that  the  domestic  market 
undoubtedly  will  be.  unsettled  for 
some  time  following  decontrol. 
Export  busine.ss  will  probably  not  | 
equal  in  volume  that  of  the  past  i 
two  years.  Domestic  operations  [ 
are  therefore  likely  to  become  : 
more  competitive.  i 

He  expresses  gratification  that  1 
“in  the  face  of  the  drastic  short-  | 

J  age  of  coarse  grains  and  ttie 
consequent  need  for  the  maximum  ] 
possible  quantity  of  mill  feeds  to  | 
support  our  dairy  agricultur'il  ; 
economy,  the  Department  of  Trade  ! 
and  Commerce  and  Agriculture  i 
together  with  the  Canadian  Whe.it  . 
Board  are  doing  all  in  their  pow'- 
er  to  collaborate  with  and  aid 
the  mills  to  minimize  to  the 
greatest  extent  possible  the  prob¬ 
lem  of  reduced  production  con¬ 
fronting  the  industry.” 

Copper  and  Nickel 

Outout  Up  Sharply 

Ottawa  Copper  and  nickel  pro¬ 
duction  for  the  first  nine  months  ' 
of  1917  showed  a  substantial  in-  1 
'  crease  over  last  year,  the  Bureau  j 
;  of  Statistic.s  reports.  Copper  out-  | 
put  totalled  166,427  ton.9  against  i 
1.35,529  in  1916.  Nickel  produc-  1 
tion  W'as  85, .3,35  ton.s  compa.red  , 
with  69,891  la.st  year.  | 

Production  of  ropner  decreased  j 
in  September  to  17,582  tons  com-  I 
pared  with  18,0,35  in  August.  Nic-  ! 
kel  output  declined  to  7,577  tons.  | 

EASY  WASHING  j 

AI'I'OINT.MENT.S  j 

Toronto.  —  R.  C.  Berkinshaw’,  | 
newly  elected  president  of  Tlie  j 
Easy  Washing  Machine  Co.,  Ltd., 
announces  the  following  election 
and  appointments:  Stan.  J.  Randall, 
director  and  general  sales  manager, 
becomes  vice-president  and  general 
manager;  Chris.  H.  Legg,  director 
and  .secretary-treasurer,  becomes 
chairman  of  tlie  executive  commit- 
I  tee;  Andrew  F.  Tannahill,  director 
and  export  manager,  becomes  vice- 
president  and  Ken  C.  Lockie,  direc- 
toi'  and  plant  manager,  becomes  | 
vice-pre.sident.  j 


'  Benefits  Seen  In 
Tariff  Changes 
I  After  Austerity 

(Continued  from  page  1) 
for  a  change,  then  you  are  get¬ 
ting  some  place.  Next  comes 
the  actual  change  Itself,  which 
is  the  second  step.  Now  you 
have  the  United  States  tariffs 
in  a  fluid  rather  than  a  solid 
nosition.  That  is  to  say,  the 
States  has  reached  a  point 
where  It  is  willing  to  change 
tariffs,  on  principle.  Before, 
there  was  precious  little  change 
most  of  the  time. 

From  this  point  on,  perhaps 
you  can  talk  business  with  them 
on  trade  matters,  and  this  is  a 
great  achievement. 

But  only  when  the  confusion 
and  the  austerity  have  been 
chased  away,  and  a  sterile  Eu¬ 
rope  becomes  a  producing  Eu¬ 
rope,  can  these  tariff  changes 
be  seen  in  their  true  per¬ 
spective. 

«  ¥  « 

As  regards  our  austerity, 
which  Mr.  King  says  is  a  sharp 
detour,  let  us  hope  that  it  is 
only  a  detour.  If  we  can  get 
biirselves  organized  again,  and 
restore  production  to  normal, 
we’ll  be  all  right.  Our  trouble 
is  still  that  of  shortage.  For 
example,  if  we  coii'd  build  500,- 
000  houses  and  500,000  motor 
cars  between  now  and  the  first 
of  December,  and  could  produce 
like  necessities  and  luxurie.s 
with  like  speed,  much  of  our 
bellyaching  about  austerity 
would  go.  The  reason  we  want 
those  American  things  is  that 
•we  cannot  get  them  all  in  Can¬ 
ada,  and  we  are  willing  to  pay 
two  prices  in  an  endeavor  to  ' 
filch  a  motor  car  or  two,  or  a  | 
radio  or  two,  from  the  States,  j 
Therefore  our  main  trouble  is 
lack  of  production.  If  we  can  ' 
catch  up  on  that,  we  will  not  ! 
have  to  worry  too  much  about 
too  many  American  imports.  | 
But  instead  of  looking  at  the  j 
negative  side  of  it,  let  us  look 
at  the  positive  side.  In  a  word, 

I  am  pointing  my  finger  at  the  | 
Canadian  manufacturer  and  I  i 
am  saying:  “Now’s  your  chance.”  | 
The  government  is  providing  an  '[ 
opportunity  for  more  production  ■ 
in  slapping  these  embargoes  and  | 
quotas  on  American  goods.  ' 

Thi.s  is  the  old  National  Pol¬ 
icy  of  Sir  John  A.  Macdonald 
brought  back  to  life,  this  is  the  i 
Liberals  out-tariffing  the  tariff-  j 
loving  Tories.  ’This  is  the  com-  : 
plete  volte  face  of  King  Lib-  ; 
eralism.  If,  as  I  firmly  be-  ; 
lieve,  the  manufacturers  rise  to,  { 
and  meet,  this  opportunity,  then  ) 
we  shall  have  a  far  sounder  in-  ' 
dustry  in  Canada  than  we  ever  ! 
had  before.  They'll  get  produc¬ 
tion  costs  down  to  a  sound  ^ 
healthy  figure,  they’ll  be  able 
to  develop  ( relatively)  low  op-  | 
eration  costs,  and  be  able  to 
.sell  Canadian  goods  to  Cana-  ' 
dian  consumers  as  a  reason-  ! 
able  price  showing  a  reason¬ 
able  profit.  i 

*  ¥■  \ 
The  Polish  government  is  going  ' 
after  that  Polish  treasure.  On 
orders  from  Warsaw,  the  Polish 
Legation  is  now  proceeding  slow¬ 
ly  through  a  maze  of  ruby  colored  ' 
tape,  and  a  mass  of  technicalitie.s.  ' 
But  the  order  from  the  Polish  ; 
government  is  to  put  on  the  heat. 
Whom  they  can  sue,  if  they  sue, 

I  do  not  know.  But  the  Poles  say  i 
that  the  treasure  is  somewhere  in  ' 
Canada,  and  they  want  to  get  it  j 
back.  I 

On  the  other  hand,  sources  who  | 
think  they  know  where  the  treas- 
ur  is  declaee  it  will  never  be  re¬ 
turned  while  the  present  “Moscow- 
dominated”  government  is  in  War- 
•saw.  The  quotes  are  not  mine,  ' 
they  are  theirs.  ' 


(t 

y  "X’ 
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“Ills  cIuIIk'S  fit  him  so  ill,  ami  constrain 
liini  so  much,  llial  he  seems  rather 
their  prisoner  than  their  proprietor.” 

—  the  Earl  of  (Jirslorfield 
ill  ‘'LcUcrs  to  His  Son”. 

This  quotation  is  the  pith  of  a  rather  lengthy 
exhortation  to  Philip  Stanhope  on  the  topic 
of  “Some  Earmarks  of  Essential  Vulgarity” 
with  particular  reference  to  the  “grievous 
encinnhrances  to  a  vulgar  man  of  the  very 
aceoutrements  of  a  man  of  fashion”. 

To  insure  yon  a  jirond  proprietorship  in 
your  apparel,  the  H.K.  Men's  SIiop  presents 
a  eolleelion  of  ready-made  .  .  .  and  guaran¬ 
teed  to  fit  .  .  . 

Suits,  ^55  to  S95 

% 

They  are  eorreet  in  cut  and  tailored  in 
pure  worsteds  from  the  leading  llritisli 
and  Canadian  looms  .  .  .  some  made 
exclusively  for  II.IE  hy  Chester  Barrie  of 
London,  others  hy  the  best  Canadian  crafts¬ 
men.  In  this  large  eolleelion  yon  are  sure 
to  satisfy  your  reipiirements  at  fair  prices. 

]M<*ii's  Shop  .  .  S(‘|»;ir;ilc  entrance 
on  Shorlirouke  Street 

II  O  L  T  It  s:  F  It  E  W 

'  Sherbrooke  al  Mountain  ' _ ' 


But  I  am  one  Canadian  who  ha.8 
seen  that  I’olish  treasure,  at 
Wawel,  in  Krakow.  And  I  do  not 
agree  with  those  wlio  say  they  arc 
Catholic  property  and  cluircli 
treasures.  These  objets  d’art  were 
not  in  the  clmrch  but  in  the 
museum  at  Krakow,  and  I  do  not 
see  why  certain  authorities  should 
assume  that  they  have  holy  sig¬ 
nificance. 

In  any  event,  the  quest  is  on 
again,  and  this  time,  it  will  be 
reinforced  with  th%  law. 

4?  V  ¥ 

The  reopening  of  Petawawa 
means  that  we  are  going  to  have 
some  kind  of  army  training  in 
Eastern  Canada.  It  .al.=o  means 
that  vve  have  some  potential  pro¬ 
tection  for  our  atom  factory  at 
Chalk  River. 

Petaw'awa  has  one  supreme  vir¬ 
tue,  in  that  it  is  close  to  Ottawa, 


and  that  means  schemes  can  be 
I  coordinated  more  rapidly  from 
1  there  than  say  from  Debert,  or 
!  Shilo. 

'  What  long  range  plans  lie  be- 
I  hind  the  re-opening  of  this  camp 
'  can  only  at  this  juncture  be  con- 
j  jectured. 

Paid-up  capital  stock  came  to 
$8,092,36,5  with  provision  for  a  5 
per  cent  annual  dividend  on  this 
amount  totalling  $154,618. 

Total  shareholders’  equity,  in¬ 
cluding  capital,  reserve  and  sur¬ 
plus,  stood  at  $5,541,880. 

Building  permits  in  Greater 
Monti'oal  touched  a  new  high 
since  April  1946  in  October  at  $8,- 
8, 3.3. ‘28.5.  bringing  the  ten  months’ 
total  to  $54.960, .570  or  $2,402,859 
more  than  in  the  ten  months  of 
1946. 
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HELPS  DEVELOP  FOREIGN  TRADE 
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In  MANY  a  business  that  never 
did  a  dollar’s  worth  of  export  volume  before  the  war, 
today’s  discussions  bristle  with  the  strange  names  of 
far-off  countries.  More  of  Canada’s  products  are  known,  needed 
and  urgently  wanted  in  more  places  than  ever  before. 

At  The  Dank  of  Nova  Scotia  you’ll  find  a  wealth  of  infor¬ 
mation  on  the  markets  you  seek;  you’ll  find,  in  many  cases, 
that  we  have  branches  or  correspondents  on  the  scene. 

You’jl  find  every  banking  facility  .  .  .  plus  the  kind  of  creative 
hanking  that  bases  wise  counsel  on  long  experience  and 
intimate  knowledge. 

Ijet's  do  it  together! 


TH*E  BANK  OF  NOVA  SCOTIA 


EARNINGS  GAIN  ! 
BY  MAPLE  LEAF  | 
RECORD  OUTPUT 


Principal  Tariff  Changes 

In  Trade  Agreement 


Lourentian  Manager 


PLAN  WINDING  UP  ! 
MT.  ROYAL  HOTEL’ 


Members:  Montreal  Stock  Exchange 


Montreal  Curb  Market 


KIjIjUKLI  U U  1 1  U  1  terms  of  trade  agreement  made  public  this  week,  concessions 

j  secured  for  Canadian  products  in  various  countries  with  which  negotia- 

-  tions  were  concluded  cover  an  extremely  wide  range.  On  the  other  hand, 

Milling  Company  Reports  $2.66  Canada  has  granted  concessions  in  the  shape  of  reduced  tariff  rates,  or 

a  Share  on  Common  and  j  binding  of  existing  rates  on  a  comprehensive  list  of  items.  Principal  con-  ' 

Improved  Position  i  cessions  to  and  by  Canada  include  the  following:  I 

CROP  CUTS  PRODUCTION  j  concessions  by  Canada  concessions  to  Canada  ! 

-  '  Canada  reduces  590  items  in  U.  S.  duty  on  Canadian  wheat  ^ 

With  flour,  exports  taxing  the  ,  its  most-favored-nation  tariff  list  slashed  from  42  to  21  cents  a  ' 
capacity  of  the  mills  and  the  do-  and  100  British  preferential  items,  bushel,  and  800,000-bushel-a-year  ' 
mestic  food  business  expanding,  ;  she  also  confirms,  for  the  period  i  quota  removed, 
operations  of  Maple  Leaf  Milling  '  of  the  treaties,  460  existing  most-  ¥  »  ¥ 

Company  Limited  for  fiscal  year  |  favored-nation  rates.  U.  S.  duties  on  fresh  or  froz- 

ended  July  31,  1947,  were  marked ;  >1^  i/i  en  salmon  and  halibut  halved, 

by  a  continued  high  level  of  pro-  Canada  wipes  out  its  50-centa-  with  lesser  reductions  in  several 
duction  in  all  departments.  In  a  ton  duty  on  anthracite  coal  other  types  by  the  U.  S.,  France, 
addition  to  large  exports  to  the  ^  and  cuts  the  duty  on  bituminous  Brazil,  Cuba,  Czechoslovakia,  In- 
United  Kingdom  and  the  West ;  from  75  to  50  cents.  dia  and  Norway.  i 

Indies,  shipments  were  resumed  ^  ^  ¥  ¥  ¥  ¥  I  !  at  the  second  shareholders  will  be  ' 

in  quantity  to  a  number  of  Or-  Duties  are  lowered  to  match  U.  S.  quota  on  Canadian  cat-  J-  GORDON  MCMICHAEL,  who  1  asked  to  authorize  the  winding-up 

lental,  European  and  South  Amer-  u.  S.  levels  on  live  cattle  and  1  tie  enlarged  from  225,000  to  400,-  has  been  made  general  manager  of  company  and  the  appoint-  i  ¥iiri>irnTar  wrtvawmr 

lean  countries.  Annual  report  of  ^  hogs,  beef,  veal,  baby  chicks,  000  annually,  and  on  calves  from  the  Laurentian  Hotel  company  is  a  liouidator  and  to  approve  „  Shareh^olders  of  International  EMPERIA^ RO Y ALi ris 

company  for  period  under  review ,  shell  eggs,  cheese,  barley,  oats,  '  100,000  to  200,000.  also  a  vice-president  of  the  com-  appropriate  distribution  bv-law  ^  special  meeting,  |  EXCHANGE 

ghows  net  earnings  after  all  rye  and  hay.  ¥  ¥  ¥  ■  pany.  A  native  of  Port  Arthur, ;  °  ‘’J  j  approved  three  by- ■  - TT 

charges  equal  to  $2.66  a  share  on  j  ¥  ¥  ¥  U.  S.  duty  sliced  from  six  to  he  joined  the  Ford  Hotels  organ-  ®  hecomef  effective  the  capitalization  of  the  I  Toronto--Imperlal  Oil  Ltd.  an- 

the  438,100  shares  of  common  The  duty  on  tea  is  dropped  three  cents  a  pound  Qn  beef  and  |  ization  in  1930,  becoming  general  ?,  ,  Mmint  Rnvii  ^be  company  was  author-  ‘  nounces  that  100^42  shares  of 

stock  outstanding  as  compared  from  eight  to  six  cents  a  pound,  i  veal,  fresh,  chilled  or  frozen.  auditor.  Later  he  supervised  the  ®  '^ed  to  reduce  share  capital  by  '  capital  stock  of  Royalite  Oil  Co. 

with  $1.98  a  share  earned  for  pre-  and  on  ereen  coffee  from  three  ¥  ¥  ¥  training  of  personnel  for  the  Lord  Hotel  Co.,  Ltd.,  on  turning  m  their  cancelling  60,000  authorized,  but  un-  Ltd.  have  been  turned  In  and,  af- 

ceding  fiscal  year.  to  two  cents.  U.  S.  duties  halved  on  almost  Elgin  at  Ottawa.  His  17  years  in  shares,  will  become  shareholders  of  issued,  first  preferred  shares  of  $50  ter  adjustments  for  fractional 

Tn  nresentinp-  report  D  C  Mac- '  ¥  ¥  ¥  all  Canadian  woods  and  wood  the  hotel  field  have  provided  him  Cardy  Corp.  Ltd.,  through  the  par;  to  increase  capitalization  by  shares,  125,512  shares  of  Imperial 

xii  i  y\j  ,  .  •  _  _  _ ,  _ _  _ _ 4._j  *_  ai-.i.  _  «rifv»  a  fVi/Nrgkncrh  Ka cr rr^iinH  fnr  A  .sjhflrp.q  nf  thflf  rnrnnratinn  Ann  AAA  onH  fn  oll/Nur  Vi/vIHg^ra  r.f  .  Oil  afrirk  wpre  iftAiiPrl  In  evrhflno'ft 


Special  Meetinjp;  Will  be  Asked 
J  to  Approve  Hsquisition  by 
I  Cardy  Corp. 

I  Shareholders  of  the  Mount  Royal 
!  Hotel  Co.,  Ltd.,  are  advi.sed  in  a  let-  ; 

ter  sent  out  over  the  signature  of 
j  Vernon  G.  Cardy,  president  of  the 
I  Company  that  arrangements  have 
I  been  made  for  the  distribution  of  | 
I  cash,  debentures  and  shares  and  for 
I  the  winding-up  of  the  company.  In  ' 
I  order  to  effect  the  distribution  two 
I  meetings  have  been  called,  which 
I  are  to  be  held  at  10  a.m.  Wednes- 
!  day,  Dec.  10,  in  Salon  B  of  the 
i  Mount  Royal  Hotel.  At  the  first ' 

I  meeting  a  proposed  compromise  or 
I  arrangement  will  be  submitted  and 
!  at  the  second  shareholders  will  be 
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FAMOUS  PLAYERS 
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ceding  fiscal  year.  to  two  cents.  U.  S.  duties  halved  on  almost  Elgin  at  Ottawa.  His  17  years  in  .shares,  will  become  shareholders  of  issued,  first  preferred  shares  of  $50  ter  adjustments  for  fractional 

Tn  nresentinp-  renort  D  C  Mac- '  ¥  ¥  ¥  all  Canadian  woods  and  wood  the  hotel  field  have  provided  him  Cardy  Corp.  Ltd.,  through  the  par;  to  increase  capitalization  by  shares,  125,512  shares  of  Imperial 

LachlL  nresident  states  ‘  that  On  some  canned  meats  other  products  exported  to  that  coun-  with  a  thorough  background  for  class  A  shares  of  that  corporation  $3,000,000  and  to  allow  holders  of  i  Oil  stock  were  issued  In  exchange 

every  effort  will  be  made  to  keep  j  than  beef  or  pork,  the  duty  is  ,  trv.  Duties  on  some  woods  re- |  the  management  of  the  Lauren- .  which  they  will  receive  in  addition  the  outstanding  6  per  cent  cumula-  under  the  offer  made  to  Royalite 

flour  prices  at  reasonable  levels.  '  reduced  from  30  to  20  per  cent.  '  diiced  by  France,  India,  Belgium,  tien,  the  latest  addition  to  the '  to  their  proportionate  amounts  of  I  tive  redeemable  first  preferred  j  shareholders  on  July  4. 


Concurrently  with  the  removal  of  ¥  ¥  ¥  '  Netherlands,  Luxembourg.  Elgin  Hotel  group, 

flour  price  controls  on  September  The  system  of  tariffs  on  fresh.  ¥  ¥  ¥  —  ~  '  ,  , 

13,  1947,  the  government  discon-  fruits  and  vegetables  is  changed  Fifty-per-cent  duty  reductions '  Strike  Settled 

tinned  paying  the  wheat  subsidy. ,  to  give  consumers  greater  ac-  :  on  many  Canadian  fish  products  .  Voncouwei 

This  necessitated  an  immediate  cess  to  imported  products  and  at  going  to  the  U.  S.,  vyith  cod  fil-  •*'  vnncouvei 

upward  revision  of  flour  prices  to  the  same  time  protect  Canadian  lets  the  major  exception. 

...  At--  t _  I _ _  i—  *u.«.  iL  ^  Va«r>rtiiv<»r  -  Thp 


upward  revision  of  flour  prices  to  the  same  time  protect  uanaaian  lets  tne  major  excepiion.  '  rentlv  ruhnine-  at  a  rate  of  several 

cover  the  large  increase  in  the  producers  during  their  own  sea-  ¥  ¥  ¥  I  times^  the  dividend  requirements  of 

cost  of  wheat,  labour  and  sup-  sons.  U.  S.  duty  on  wheat  flour  cut  street  car  and  motor  bus  workers.  I  ^videna  requi  emenu  ot 

plies  which  have  occurred  since  _  .  ^2  renp  a  barrel  involving  2.800  members  ^ 


otel  group.  ^  cash  and  Cardy  Corp.  debentures.  stock  to  convert  up  to  50  per  cent  The  offer  gave  the  privilege  to 

(  The  letter  further  states  that  the  their  holdings  into  new  5  per  i  Royalite  Oil  shareholders  to  ex* 
Itrike  Settled  results  of  operation  of  the  five  Car- '  preferred  shares  Imperial 

In  Vancouver  Cities  dv  hotels  are  favorable  and  that  the  for  j  Oil  on  the  basis  of  one  and  one- 

in  Vancouver  Laities  ■  ^  ^  of  $50  par  preferred  quarter  Imperial  for  each  one  of 


Royalite. 


flour  prices  were  frozen  in  1941.  Reductions  are  effected  in  cer- ■  and  quota  of  4,000,000  pounds  a  Street  Railwaymen’s  Union  f  A. F.L.  l  i 
The  Canadian  milling  industry  !  tain  proce.ssed  fruits  and  vege-  :  year  removed.  ended  with  the  einployees  returning  , 


Street  Railwaymen’s  Union  fA.F.L.l  1  provision  for  all  interest  and  sink- 
ended  with  the  employees  returning  .  ing  fund  requirements  of  the  fund- 
tc  work  with  a  15-cent  hourly  pay  indebtedness  of  that  company. 


this  year,  due  to  the  short  wheat  table  including  peaches.  pear.s,  i  ¥  ¥  ¥  tc  work  with  a  lo-cent  hourly  pay 

crop,'  will  experience  a  curtail-  apricots,  pineapples  and  on  jellies,  |  U.  S.  duty  halved  on  coarse  boost  but  no  change  in  the  46-  ' 

ment  of  the  capacity  and  record  jams  and  marmalades.  I  grains.  hour  work  week,  They  had  sought 

operation.^  enjoyed  a 'year  ago,  K.  ¥¥¥  ¥¥¥  a  20-cent  wage  hike  and  a  40-hour' 

F.  Wadsworth,  vice-president  and  Duties  are  lowered  on  several  Tariff  reductions  obtained  on  j  week.  Ten  cents  of  the  increase  is 

general  manager,  states  in  report,  varieties  of  fresh  and  processed  many  Canadian  manufactured  I  retroactive  to  March  1,  1947.  I 

This  reduction.  while  not  of  a  fish,  and  lobsters  are  put  on  the  goods  going  to  the  U.  S.,  Bel-  A  union  statement  said  the  wages 


hour  work  week,  They  had  sought  Bowaters  Plans  New 
a  20-cent  wage  hike  and  a  40-hour  •  Piiln  Mill 

on  I  week.  Ten  cents  of  the  increase  is  Wrounawooa  ruip  IVIIII 


serious  nature. 


felt  free  list. 


throughout  the  industry  and  will 


gium,  France,  Netherlands,  Lux-  that  negotiations  for  the  40-hour  a  new  groundwood  mill  at  the 
embourg,  India,  Norway,  Brazil,  week  would  be  resumed  at  the  ;  Bowater  pulp  and  paper  mill  here 


show  *in  all  the  divisions  of  the  The  sugar  rate  is  unchanged,  !  Chile.  China,  Cuba  and  Czecho-  expiration  of  the  present  agree-  will  begin  soon,  Gerald  Penney, 


company’s  business.  Another  fact-  but  rates  on  sugar  products  are  Slovakia, 
or  in  the  current  year's  opera-  i  lowered.  ! 

tions.  reflecting  unsatisfactory  ¥  ¥  ¥  Quota 


ment — March  1,  1949. 


manager  of  the  mill,  said  here  on 


It  was  British  Columbia’s  longest  !  his  return  from  a  visit  to  Bowaters 


Quota  on  Canadian  seed  pota-  transit  strike,  but  a  new  “stream-  mills  in  England  and  Sweden.  While 


conditions  in  the  live  stock  and  Duties  on  tobaccos,  cigars,  and  toes  boosted  by  the  U.  S.  from  1,~  lined’’  labor  bill  may  put  a  curb  overseas,  Mr.  Penney  also  inves 


poultry  markets,  will  be  a  reduc-  cigarettes  are  reduced.  On  U.  S.  500,000  to  2,500,000  a  year, 
ed  demand  for  manufactured  cigarettes,  the  rate  is  dropped  ,  ¥  ¥  ¥ 


on  future  lengthy  tieups. 


tigated  the  manufacture  of  wall- 


Labor  Minister  Wismer,  who  in-  i  board  and  said  that  such  a  mill 


foods.  from 

Profits  Up  Widely  cent  to  $2  a  pound  plus  15  per  '  14  to  seven  cents  a  pound.  plans  new  legislation  which  would  |  The  new  groundwood  mill,  he 

rineratinp-  nrofits  for  fiscal  cent.  ¥  ¥  ¥  set  a  time-limit  on  labor  manage-  said,  would  use  much  of  the  pulp- 

vear  ended  JiPv  31st  report '  re- I  ¥  ^  '  U.  S.  duties  cut  in  half  on  ail  ment  negotiations,  and  make  repe-  wood  previously^  exported  to  Eng- 

veals  amounted^  to  $3  694  078,  un  Duties  on  spirituous  liquors  are  live  poultry,  all  dressed  poultry  :  tition  of  the  1947  walkout  record  j  "ow  restricted  because  of 

from’  $2  405,879  for  preceding  reduced  generally,  by  varying  except  turkey,  and  on  day  chicks  :  “a  very  rare  occurrence.”  .Britain’s  dollar  shortage, 

vear  and  after  providing  for  all  amounts.  and  canned  chicken.  |  .  •  —  .  ^  .  - 

charees  'including  provision  of  ^^  ¥  ¥  |  V  ¥  ¥  '  BARCLAYS  BANK  DIRECTOR  Drug  &  Chemical  Co.  of  Canada, 

.$1  488  000  for  taxes  on  income  A  wide  range  of  paper  prod-  ;  U.  S.  duties  on  whisky  and  gin  Aubrey  H.  Elder,  K.C.,  was  elect-  I.td.,  vice-president  of  the  Canadian 
and  a'  .special  inventory  reserve  of  ucts  receive  lowered  duties,  both  I  reduced  substantially.  !  ed  a  director  of  Barclays  Bank  ,  Bronze  Co.,  Ltd.,  and  a  director  of 

$650  000,  there  remained  net  prof-  under  the  British  preferential  and  1  ¥  ¥  ¥  ;  (Canada)  it  is  announced.  Mr.  '  several  other  companies  including 


from  $3  a  pound  plus  15  per  ,  Butter  duty'  cut  by  U.  S.  from  troduced  the  settlement-formula,  I  here  would  be  practical. 


plans  new  legislation  which  would  |  The  new  groundwood  mill,  he 


set  a  time-limit  on  labor  manage-  said,  would  use  much  of  the  pulp 


BARCLAYS  B.4NK  DIRECTOR  Drug  &  Chemical  Co.  of  Canada, 
Aubrey  H.  Elder,  K.C.,  was  elect-  I.td.,  vice-president  of  the  Canadian 
ed  a  director  of  Barclays  Bank  ,  Bronze  Co.,  Ltd.,  and  a  director  of 
(Canada)  it  is  announced.  Mr.  '  several  other  companies  including 


been  adiusted  to  include  the  re-  others  are  bound  against  increase  trom  lo  to  iz'a  cents  per  ousn- 
fund  of  w-heat  rebates  le=s  taxes  for  the  life  of  the  agreements.  ,  el.  Various  reductions  effected 
thereon  applicab’e  to  that  year.  hV  France,  Nom-ay,  Czechoslo- 


Profit  and  tax  figures  for  p'ast  2  Canada  extends  duty  reductions  vakia,  Belgium,  Netherlands,  Lux- 


years  compare  as  follows: 

Big  Inventory  Expansion 


on  some  125  textile  products,  both  embourg.  ! 

for  Empire  countries  and  other  ¥  ¥  ¥  j 

signatories.  These  cover  cotton.  I  U.  S.  duty  on  turnips  cut  50 1 


Balance  sheet  reflects  wide  sex-  vegetable  fibres,  wool,  ray-  per  cent 


pansion  in  inventories  during  year  other  synthetics  and  silks.  |  *  * 

with  current  assets  increased  by  if  I  Reductions  obtained  in  the 

over  50  per  cent  to  $11,077,309  from  Reductions  ranging  between  wheat  flour  “monopoly’  tax”  in 
$7,284,245  at  end  of  preceding  fis-  eight  and  25  per  cent  are  effect-  ^  Cuba,  Belgium,  Netherlands  and 
cal  year  and,  although  current  ed  on  some  rubber  products.  Holland  and  on  the  wheat  flour 


liab’litie.s  also  were  sharply  higher 
at  $7,662,640  as  compared  with 


¥  ¥  ¥ 
Rates  on  earthen  and 


$4,582,781  net  working  capital  tableware  are  cut  up  to  30  per 
shows  a  healthy'  improvement  at  i  cent 


Holland  and  on  the  wheat  flour 
tax  in  French  colonial  posses- 
glass  ,  sions  . 

per  If  ¥  ¥ 

I  Numerous  reductions  granted  1 
by  various  countries  on  a  range 


$3  414,669  as  against  $2,701,464.  ¥  ¥  ¥  by  various  countries  on  a  range 

U  097  The  favored-nation  rate  on  of  non-metallic  minerals,  non-fer- 

glfororSL  Sance  Xet  ?ut  flooring-major  item  in  i  rous  metals. 

?eceivabra  e  up  over  $1  mutn  S  wood  import  list-is  reduced  - 

$2,945,568  as  compared  with  $1,- ,  ^to  m.  per  cent.  'l||IMI»rAnl  MTNIltfr 

874.322  and  inventories  are  up  wide-  Duties  on  many  primary  steel  Iflllll  1 1  v Drt 
ly  at  $7,811,429  from  $5,053,371.  lowered.  __  vrti  i  1\n  /\Y  1\ 

Among  current  liabilities,  ^bank  q;  x  if  IQ  OA  Ypl  Alc^  III  ll 

loans  are  shown  up  at  $4,772,480,  fgrm  implements  and  farm;  10  mU  1  UialVO  vul/ 

from  $1,947,151;  payables  are  down  machinery  now  admitted  duty- 

at  $1,156,811  from  $2,147,983;  while  fpgg  g^g  bound  against  the  im-  . 

accrued  taxes  are  up  at  $1,505,847  :  position  of  any  duty.  ■  Min6S  CnRlllDCr  in  Anni^l  K6* 


from  $257,335. 

PROFIT  AND  LOSS 


_ Fisrsi  Y*«r»  Endtd  July  3i»t -  to  15  per  cent  on  Ore  and  rock- 

i!»47  1940  crushers,  rock  drills  and  similar 

Dper.  Profit  .  1,1,094,078  ?2,40.’i,8p  mining  and  quarrying  machinery. 

Invc^t.  Income  ..  43..'i74  4,1,051;  X  x  X 


llond,  l)rb..  Interest 

Dcprcciiifioii  . 

Ilnployecs’  I’cnslons 
.Special  Inv.  Reserve 


Inroine  Tases 
.Set  Profit  . . . 


3,7;i7,4.'.2 

2.148,9.33 

140,275 

i:>9,702  ' 

178,188 

221,927 

ll.'..!tr.1 

100,743  1 

(i50,00n 

2,r>.'.3.(»2(> 

1,900,.', 01  ' 

1,488,000 

1,091.827  , 

.$1,10.5,026 

$  868,734 

-ee  are  uuuiiu  agaiiisi,  tiic  ini-  .  , 

osition  of  any  duty.  Mines  Chamber  m  Anni^l  Be- 

¥  ¥  ¥  '  port  Reviews  Progress  Over 

Rates  are  lowered  from  17  ti  p^st  2  Decades 

)  15  per  cent  on  ore  and  rock-  _ 

rushers,  rock  drills  and  similar  j  yvinnipeg-ln  annual  report  of , 

lining  and  quarrying  machinery.  :  Manitoba  Chamber  of  Mines’ 

Cr,r  .ice  in  iniro-ina  '  attention  is  drawn  to  the  fact  that 
pSns  is  dropped  from  15  to  1^47  marked  the  completion  of  20  ! 
per  cent  dutv.  years  of  continuous  production  of 

^  ^  ^  ^  metals  by  that  province.  First  ac» , 

Primary  and  rolling  mill  prod-  !  tual  production  of  gold  and  copper  ' 
cts  of  aluminum  are  placed  on  was  won  30  years  ago.  but  continu- 
reciprocity  basis  with  the  U.  i  ous  production  has  only  been  in 
Concessions  in  tariffs  have  !  force  for  the  last  20  years. 


operations 


NOTE: — I'iRurcs  for  fiscal  yciii’  194.>-4fi 
have  been  adjusted  to  ineliide  refund  of 
wheat  rebates  loss  taxes  thereon. 


been  made  by  both  countries. 

¥  ¥  ¥ 


In  January,  1927,  underground , 
work  was  initiated  at  San  Antonio 


Duties  on  many  articles  ot  Gold  Mines.  Five  years  later  pro- 

household  equipment  are  reduc-  duction  was  started  and  since  then  ' 


¥isrTk¥T<:'ri)iire  '  ed,  including  those  on  refriger-  '  the  mine  has  produced  in  excess  of 
NEW  CANADIAN  INDUSTRIES  ,  ^.ashing  machines  and  elec-  $20,000,000. 

Ottawa  —  John  O’Rtley,  Ottawa  trie  light  fixtures.  'Hie  duty  on  The  month  of  March  marked  the 
correspondent  of  the  Wall  Street ,  vacuum  cleaners  is  frozen.  i  goth  anniversary  of  the  Hudson  Bay 

Journal,  finds  that  Canada  has  add-  ^  »•  '  Mining  and  Smelting  Company’s 

ed  5,000  new  industries  since  1939,  ,  Present  Canadian  duties  on  ^ 

bringing  the  total  to  30,000.  At  the  automobiles  are  bound  against  operations.  In  July  of  1927,  Central 
same  time  many  old  plants  have  |  increase.  i  Manitoba  Mines  initiated  produc- 

been  enlarged,  the  whole  bringing  •  i  tion,  but  this  mine  has  since  closed 

about  a  20  per  cent  gain  in  indus-  |  WsStSel  ProduCtS  PaVS  I  down. 

trial  personnel.  New  equipment  and ,  .  _  -  ^  ’  His  report  also  touches  on  the 

machinery  this  year  will  represent  _  ■  development  of  the  nickel-copper 

an  outlay  og  $443,000,000  50  per  i  rv-noi/.  f  ’  deposits  at  Lynn  Lake  by  Sherritt 

cent  more  than  last  year  and  four ,  Toronto- Directors  of  "esteel  ;  the  progress 

times  that  of  1938.  |  Products  Ltd.,  have  declared  an  :  beinc  made  bv  Howe  Sound  Co.. 
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iiicredoc.  _ _  Manitoba  Mines  initiated  produc- 

I  tion,  but  this  mine  has  since  closed 

!  Westeel  Products  Pays  i  down. 

An  Extra  of  50  Cents  !  ^  ^is  report  also  touches  on  the 

,  _  ,  development  of  the  nickel-copper 

'  Toronto-  Directors  of  Westeel  ■  deposits  at  Lynn  Lake  by  Sherritt 
loronio  Lireciors  v' esieei  progress 

!  Products  Ltd.,  have  declared  an  :  toeing  made  by  Howe  Sound  Co., 

I  extra  of  50  cents  a  share  in  ad-  j  in  equipping  its  Nor-Acme  property 

i  dition  to  the  regular  semi-annual  :  at  Snow  Lake  with  a  2,000  ton 

!  50-cents  dividend  for  the  final  '  daily  mill. 

1  half  of  the  current  year.  This  J  ~  p  * 

;  means  that  total  payments  for  j  AOCgWCIf  rlayS  rarf 
I  1947  will  be  $2  per  share,  or  four  :  In  P.  E.  Island  Exports 

[  times  the  amount  paid  in  1941.  !  - 

;  In  the  year  1946  dividends  total-  j  (Special  Correspondence) 
ling  $1  per  share  were  paid.  Charlottetown— The  extent  of 


j  I  The  latest  dividends  are  pay-  i  the  traffic  between  this  Island 
|i  able  December  15,  1947,  to  share-,  province  and  the  mainland,  now 
holders  of  record  November  24 .  ;  being  handled  by  the  world’s 
i  An  extra  of  50  cents  per  share  most  up-to-date  car  ferry  “Abeg- ' 
was  paid  March  15,  1947.  I  weit”,  is  indicated  by  the  fact 

- I  that,  so  far  this  season,  more 

MILK  BY-PRODUCTS  UP  j  than  1,800  carloads  of  potatoes 
!  Milk  by-products  continue  to  !  ^ave  crossed  Northumberland 
!  show  increased  production,  says  j 

I  the  Current  Review  of  Agricul-  ’  carloads  less  than 

tural  Conditions  in  Canada.  Skim  '  f®*',  corresponding  period  of 

milk  powder  was  up  nine  mil-  I  thi. 

OK  In  aadition  to  lni»,  nowever, 

lion  pounds,  or  25  par  cent,  for  ,  parload^  of  turnios  wera  also  ' 
the  first  nine  months  of  1947.  I  ®'®®  | 

Condensed  skim,  evaporated  skim.  |  fatoeg  are  tn  cold  Sra^e  hi  th°s  ’ 

incre^es  for  the  same  neriod  Province  ready  for  shipment.  I 

Stock“  of  an  mflk  by-J^JI^u^ts  ar^  !  thU  ’ 

caHoads  shipped  this  season  is  > 
su^tantially  higher  than  a  year  shortage  of  box  cars  I 

_ _  but  another  reason,  railway  offi-  ! 

A  M  y  \i  T  XT*  T>  ¥  IT  ^  I  cials  say,  is  that  the  present  sea*  j 

MORE  CAN.  BREWERIES  '  jg 

I  An  additional  200,000  common  J946  and  the  potatoes  had  not  1 
j  shares  without  par  value  of  Can-  ^  been  dug  when  sufficient  cars 
adian  Breweries  Ltd.  have  been  '\\'ere  available  this  season. 

1  listed  on  the  Toronto  Stock  Ex- '  -  - -  . -  _ 

,  change,  bringing  total  listing  to  for  at  $20  a  share  by  sharehold- 
'j  2.200,000  common  shares.  "rhese  ers  under  the  recent  offering  of 
additional  shares  were  subscribed  rights.  ' 


NEW  ISSUE 

$6,000,000 

Northern  Quebec  Power  Company 

LIMITED 

(Incorporated  under  the  laws  of  the  Dom!nion|of  Canada) 

FIRST  MORTGAGE  BONDS,  SERIES  “A” 

To  be  dated  November  15,  1947 

$1,200,000  3%  Serial  Bonds  to  mature  $130,000  annually  from  November  15,  1930  to  1957  incluaiva 

(herein  called  “Serial  Bonds”); 

$4,800,000  3*4  %  20-year  Bonds  to  mature  November  13,  1967 
(herein  called  “20-year  Bonds”) 

Principal  and  semi-annual  interest  (May  15  and  November  15)  and  redemption  premium,  if  any,  payable  In  lawful  money 
of  Canada  at  any  branch  in  Canada  of  the  Company’s  bankers.  20-year  Bonds  in  coupon  form  b  denominations  of  $1,000  and 
$500  registerable  a.s  to  principal  only.  The  Serial  Bonds  will  be  redcemal.le  at  the  option  of  the  Company  on  not  less  than  30  days’ 
notice,  in  whole  at  any  time  or  in  part  from  time  to  time  at  the  following  prices  for  each  $100  principal  amount  of  Serial  Bonds, 
redeemed  plus,  in  each  case,  interest  accrued  and  unpaid  to  the  date  fixed  for  redemption:  at  $101.00  if  redeemed  on  or  before 
November  15,  1948;  thereafter  at  $100.90  if  redeemed  on  or  before  November  13,  1949;  thereafter  at  $100.80  if  redeemed  on  or 
liefore  November  15, 1950;  thereafler  at  $100.70  if  redeemed  on  or  before  November  15, 1951 ;  thereafter  at  $100.60  if  redeemed  on 
or  before  November  13, 1952;  thereafter  at  $100..50  if  redeemed  on  or  before  November  15. 1953;  thereafter  at  $100.40  if  redeemed 
on  or  before  November  15,  1954;  thereafter  at  $100.30  if  redeemed  on  or  before  November  15,  19.55;  thereafter  at  $100.20  if  re¬ 
deemed  on  or  before  November  13, 1956;  and  thereafter  at  $100.10  if  redeemed  prior  to  November  15, 1957.  The  20-year  Bonds  will 
be  redeemable  at  the  option  of  the  Company  on  not  less  than  30  days'  notice,  in  whole  at  any  time,  or  in  part  from  time  to  time 
at  the  following  prices  for  each  $100  principal  amount  of  20-yoar  Bunds  redeemed,  plus  in  each  case  interest  accrued  and  unpaid 
to  the  date  fixed  for  redemption;  at  $102.50  if  redeemed  011  or  before  November  13,  1951;  thereafter  at  $102.00  if  redeemed  on 
or  before  November  13,  1955;  thereafter  at  $101.50  if  redeemed  on  or  before  November  15,  19.59;  thereafter  at  $101.00  if  redeemed 
on  or  before  November  15,  1963;  and  thereafter  at  $100.50  if  redeemed  prior  to  maturity. 

The  Company  will  covenant  to  provide  a  Sinking  Fund  for  the  20-year  Bonds  by  paying  to  the  Trustee,  liefore  November  15 
in  each  of  the  years  19.50  to  1957  Ixith  inclusive,  an  amount  siiflicient  to  retire  annually  $30,000  principal  amount  of  20- Year  Bonds 
plus  an  amount  equal  to  one  year’s  interest  on  all  such  Bonds  theretofore  redeemed  through  the  Sinking  Fund,  and  in  each  of  the 
years  1958  to  1967,  both  inclusi\e,  an  amount  sufficient  to  retire  annually  $250,000  principal  amount  of  20-year  Bonds,  plus  an 
amount  equal  to  one  year’s  inleresl  on  all  such  Bonds  theretofore  redeemed  through  the  Sinking  Fund.  Such  Sinking  Fund,  together 
with  the  payments  made  in  retirement  of  the  Serial  Bonds  at  maturity,  is  calculated  to  retire  by  November  13.  1967,  approximately 
80?g  of  all  hirst  Mortgage  Bunds  to  be  presently  issued.  'J’his  Sinking  h’lmd  may  be  paid  by  dcliNery  to  the  Trustee  of  20-ye6U' 
Bonds,  to  be  taken  at  par. 

THUS  TEE:  Montreal  Trust  Company 

In  the  opinion  of  Counsel,  these  Honda  will  be  investmenta  in  which,  pursuant  to  Tha 
Cianadian  and  British  Insurance  Companies  Act,  1932  (Dominion)  as  amended,  com¬ 
panies  registered  under  said  Act  may  invest  their  funds. 

The  Serial  Bonds  are  not  available  for  public  subscription. 

We  offer,  as  principals,  the  20-yoar  Bonds,  subject  to  prior  sale,  if,  as  and  when  the  Bonds  have  been  issued  and  received 
by  us.  and  subject  to  the  approval  of  all  legal  matters  on  bclialf  of  the  Company  by  Parkins  and  Du  Boyce,  and  on  onr  behalf  by 
Montgomery,  McMichael,  Common,  Howard,  Forsvth  &  Ker,  who  will  rely  on  the  opinion  of  said  Counsel  for  the  Company  in 
respect  of  the  validity  of  the  incorjiuration  and  organization  of  the  Coin[>anv  and  the  titles  to  its  properties. 

PRICE;  20  YEAR  BONDS;  100  AND  ACCRUED  INTEREST  TO  YIELD  3.75% 

It  is  expected  that  interim  Bonds  or  Trustee’s  Interim  Certiticates  will  be  ready  for  delivery  on  or  aliout  December  8,  1947, 

A  Pros^clus,  copy  of  which  has  been  filed  with  the  Secretary  of  Stale  of  (Canada  in  accord¬ 
ance  with  the  provisions  of  Ihe  Companies  Act,  1934,  will  be  promptly  furnished  upon  request* 
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The  Packers  Strike  o  la  Gilbert  and  Sullivan 

THERE  was  a  certain  playfulness  about  the  dis¬ 
missal  in  Montreal  of  the  case  against  the  arrested 
and  bailed  out  packing-house  workers,  on  the  motion 
of  the  attorney  for  the  Crown  that  had  done  the 
arresting.  With  considerable  fanfare  it  had  been  an¬ 
nounced  that  they  had  broken  the  law  and  majesty 
had  been  offended.  But  then  majesty  ehanges  its 


International  Bank  for  Reconstruction  !  25  years  ago 
and  Development 


By  C.  C.  PINEO 

Lean  Dirertar  of  the  I.B.R.P.,  and  former  Aesietant  General  Manarer  of  the  Royal  Bank  of  Canada 


In  the  darkest  hours  of  the  war,  the  free  flow  of  world  trade;  and.  i  be  based  on  strictly  economic  con- 

mind  and  the  court  decides  that,  the  boys  having  gone  most  of  us  were  inclined  to  think  !  secondly,  the  giving  of  assistance  j  siderations. 

'  ”  ~  ~r  I  back  to  work,  and  the  strike  being  over,  why  bother?  i  of  victory  as  the  sufficient  reward  ;  to  countries,  which,  without  it,  i  The  Bank  has  not  arbitrarily  de- 

SUBSCRIPTION  I’RICE;  In  Canada,  $3.00  a  year;  I  vother  Indeed  '  i  of  our  efforts,  and  to  picture  peace  i  could  not  take  their  proper  place  |  cided  to  limit  itself  to  one  par- 

$1.75  for  six  months.  In  Great  Britain  $3.00  a  •  ,  u  1  ..  ,  .  .  as  a  quiet  harbour  in  which  to  rest  i  in  world  trade,  either  because  they  |  ticular  kind  of  aid;  the  purposes 

year  Canadian  funds.  In  the  United  States  $3.50  i  O"®  oan  not  help  becoming  somewhat  suspic.ous  tranquilly  after  the  storms  we  had  had  suffered  devastation  during  the  |  and  conditions  of  its  lending  are 

a  year;  $2.00  for  six  months.  Foreign  subscrip-  at  times  at  the  alleged  seriousne.ss  of  statements  one  endured.  We  were  apt  to  forget  war  or  because  their  resources  |  clearly  laid  down  in  its  Articles  of 

tions,  $5.00  a  year;  $3.00  for  six  months.  the  di.«putea,  each  of  which  contains  a  bit  of  dvnamite  that,  even  when  a  storm  has  sub-  '  w’cre  underdeveloped.  The  Inter-  |  Agreement  framed  at  Bretton 

ADVERTISING  Rate  Cards  on  application  at  all  our  !  gets  from  public  servants  these  days.  Too  many  of  •S?’lon''g  Jrre^ir'  a^nd  fhaT  Prel  '  deignei  to''meef^'■he  fiS'^Sf  tlTese  i  Si°ned  m'tlSsT  AruSes.  may  be 

offices  or  from  flnv  re.sno.i.sihle  Advertisimr  the  party  in  power,  begin  to  look  like  something ,  from  strife  does  not  mean  problems;  the  International  Bank  i  summarized  as  follows: 

out  of  the  realm  of  musical  comedy.  Largely  for  effect,  i  freedom  from  responsibility.  Before  for  Reconstruction  and  Develop- 
one  might  sav.  i  world  lies  a  long  period  during  meat,  the  second. 

^  ^  "  ,,,  ...  X,  .  which  reconstruction  after  the  ,  V  V  ¥ 

Gilbert  and  Sulliv'an  were  g’ood  at  such  thingfs.  It  ji^voc  of  war  and  the  resumption  '  In  a  world  where  many  nations 
is  too  bad  they  had  not  the  occasion  to  put  a  modern  of  interrupted  development  will  call  urgently  need  financial  assistance 

strike  to  music.  It  would  go  something  like  this,  for  continued  effort  and  self-denial,  to  meet  a  variety  of  grave  difficiil- 

'  It  is  to  the  credit  of  the  state.s-  ties,  it  has  not  always  been  clearly 


offices  or  from  any  responsible  Advertising 
Agency. 

CABLE  ADDRESS:  ‘‘Fintimes";  W.U.  Code. 

HEAD  OFFICE.  Montreal,  LAncaster  2133*,  —  All 
Departments. 

TORONTO:  24  King  Street,  West,  Telephone:  EL.  7204. 
LONDON.  ENG.;  95  Bishopsgate,  E.C.  2.  Davies  & 


Co.,  Representatives. 


Devoted  to  the  intere.sts  of  the  investing  public  in 
the  belief  that  the  confidence  of  capital  is  essential  to 
the  stability  of  finance,  the  prosperity  of  industry  and 
the  development  of  our  resources. 


gov 


although  we  hope  we  shall  be  pardoned  by  their  ■  -  ^  they  realized  that  the  Bank  is  not  in¬ 
shades  for ’even  suggesting  it.  w  ere  not  unaware  of  these  truths,  tended  to  provide  solution.s  for  all 

A  man  would  step  forw'ard;  with  appropriate  ges-  .  and  that,  before  fighting  had  end-  these  difficulties.  There  are  three 
tures  he  would  sing  a  long-winded  imprecation  down  I  ‘‘d.  they  made  plans  to  meet  the  stages  in  the  emergence  of  a  coun- 
....  ^  ®  ...  .  .  problems  of  peace.  As  regards  re-  try  fro.m  the  chaos  of  war.  In  the 

Upon  the  heads  of  the  evildoers  aga.nst  a  mixed  to  the  financial  and  econ-  first  place,  it  mu.st  secure  its  in- 

orchestral  and  choral  protest  from  the  wings.  Then  omic  structure  of  the  world,  an  dependence  and  restore  orderly  gov- 
the  next  party  would  step  up,  nicely  dressed  in  pink  important  part  of  their  action  was  ernment.  Secondly,  hung^  and 
t,,,...  v,f«  oo.r  ....  fotv...,.  thc  establishment,  under  the  1944  disease  must  be  alleviated.  Thirdly, 
tights  probablj,  and  he  would  have  his  say,  or  rather  ,  Woods  Agreements,  of  the  and  only  when  the  first  two  stages 

On  The  People  Depends  Success  song,  amply  repeated  to  lend  authority  to  his  International  Monetary  Fund  and  have  been  accomplished,  it  can  set 

fTTiin  n  j  statement.  However,  after  a  while,  it  would  become  the  International  Bank  for  Recon-  to  work  to  rebuild  its  productive 

THE  so-called  austerity  program  of  the  federal  i  Majestv  of  the  Law  to  make  itself  felt.  !  struction  and  Development.  Before  apparatus  and  to  revive  the  jnter- 

ivernnient,  announced  by  Finance  Minister  Abbott  I  ...  ,  •  •  _  ‘  -nj  trnmneiQ  wmiiM  considering  the  tasks  of  these  two  '  nal  and  external  trade  which  will 
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at  the  beginning  of  this  week,  moderate  though  it 


than  it  might  otherwise  be  by  reason  of  the  generally 
prosperous  conditio.ns  prevailing  throughout  the 
country. 


(a)  It  is  to  assist  in  the  recon¬ 
struction  of  economies  damaged 
by  war,  and  in  the  develop¬ 
ment  of  the  less  developed 
countries,  giving  priority  to  the 
most  urgent  and  useful  pro¬ 
jects,  whether  for  reconstruc¬ 
tion  or  development. 

(b)  It  mu.st  promote  private  inter¬ 
national  investment  whenever 
possible  and  supplement  it 
where  necessary. 

(c)  It  must  promote  the  economic 
progress  of  its  members,  as 
evidenced  by  the  growth  of  in¬ 
ternational  trade  and  the  im¬ 
provement  of  levels  of  produc¬ 
tivity,  standards  of  living  and 
conditions  of  labour. 

48  *  * 

The  Bank  is  further  enjoined  to 
give  due  consideration  to  the  pros 


with  great  singings  and  shoutings,  and  trumpets  W’ould  institutions,  it  is  necessary  to  re- !  enable  it  to  become  once  more  self-  ^ _ 

.  .  ,  announce  the  fact  that  the  evildoers  had  been  thrown  view  briefly  the  world  conditions  supporting.  In  order  to  progress  ■  pects  of  repayment  of  its  loans, 

may  ue,  is  hardly  likely  to  prove  popular;  less  so  ,  durance  vile.  This  would  naturally  lead  lo  gleeful  under  which  they  have  been  design-  j  to  this  third  stage,  it  may  need  j  and  to  base  its'lending  on  economic, 
than  it  miirht  otherwise  be  hv  reason  of  the  p'enerallv  :  ,  ,  ,  .  „  ed  to  work.  I  financial  aid  based  on  generosity  !  not  political  considerations. 

handshakings  all  around  among  the  righteous  minorit.v  ^  ^  j  devotion  to  a  common  cause  !  The  authorized  capital  of  the 

(in  this  case  the  employers).  The  applause  of  the  cast  ,  During  the  w'ar  years,  the  greater  i  rather  than  on  strict  calculation  of  |  Bank  is  $10  billion,  divided  into 
.  would  here  be  mixed  in  with  that  of  the  audience,  part  of  the  human  race  was  div-  i  economic  effects  and  of  prospects  100,000  shares  of  $100,000  each.  The 

It  was  unfortunate,  in  some  respects,  that  it  was  ;  meantime  began  to  grope  under  the  ided  into  two  groups,  each  en-  of  repayment.  Lend-Lease  and  ;  total  amount  which  has  been  sub 

found  necessarv  to  announce  the  austeritv  plans  and  i  .  ,  '  paced  in  •*  ♦•••amonHr.iia  ..ffnrt  tn  TINRRA  tvnifv  thp  n.ssi.stanrp  an-  i  orrihaH  aiicu/ino-  far  tha  raaanf  o.i 

*  ^  I  seat  for  the  overshoes. 


tremendous  effort  to  UNRRA  typify  the  assistance  ap- 


From  the  FiteB  of  Finonrial  Timci 


Total  production  of  silver  from 
the  Coniagas  Mines  Company 
from  October  31st,  1905,  up  to 
Oct.  31st,  1922,  amounted  to  over 
30,500,000  ounces.  The  Company 
paid  $11,240,000  in  dividends. 


The  monthly  report  issued  by 
the  Lake  Shore  Mines  states  that 
the  mill  treated  1,716  tons  of  ore 
during  September,  and  produced 
$17.98  from  each  ton,  or  a  total 
of  $30,865.42. 


A.  E.  Ames  &  Co.,  are  offer¬ 
ing  $89,000  of  7  per  cent  first 
refunding  mortgage  sinking  fund 
gold  bonds,  due  January  2,  1941, 
of  the  Howard  Smith  Paper  Mills. 
The  bonds  are  offered  at  100  and 
interest,  to  yield  7  per  cent. 


Hon.  Jacob  Nicol,  during  his 
budget  speech  before  the  Quebec 
Legislative  Assembly,  announced 
a  surplus  of  $5,033,419  for  the 
fiscal  year  ended  June  30.  He 
pointed  out  that  the  greater  part 
of  this  amount  was  due  to  opera¬ 
tion  of  the  Quebec  Liquor  Act. 

On  March  31  last,  stockholders 
of  Dome  Mines  Company,  Limit¬ 
ed,  received  $1  a  share  as  repay¬ 
ment  of  capital,  reducing  the 
par  value  of  shares  from  $10 
to  $9.  The  company  has  outstand¬ 
ing  476.667  shares  of  stock,  which 
was  put  on  a  50c  quarterly  basis 
at  the  June  meeting. 


Annual  report  of  Con.sumers 
Gas  Company  shows  a  reduction 
in  surplus  profit  of  $91,771,  as 
compared  with  the  previous  year. 
After  payment  of  interest  charges, 
the  usual  dividends  and  allowance 


scribed,  allowing  for  the  recent  ad 

the  terms  of  the  Geneva  trade  agreements  simul- i destroy  the  other’s  factories,  :  propriate  to  the  first  two  stag^^i;  !  mission  of  Australia  to  member 
♦  nnoniioU-  thic  ir,  n,  r  t  o"®  marveicd  at  the  sound  and  fury  of  it,  transport,  housing,  food  supplie.s,  :  the  Bank  relates  exclusi%-ely  to  the  j  .ship,  is  $8,224,.500,000,  of  which  i  for  plant  and  buildings  renewal 

i  neousij,  ims  in  me  iignt  of  me  fact  mat  many  of  j  donner  and  blitzen  out  of  the  law's  eyes  and  and  bv  every  possible  means  to  third.  It  is  wise  that  the.se  three  :  20  p.c.  has  been  called;  the  re- |  fund,  a  surplus  of  $261,218  was 

the  benefits  that  might  have  been  derived  from  the  i  knew  that  soon  everybody  would  be  embrac-  :  break  their  will  to  survive.  Owing  different  types  of  financial  assis-  j  maining  80  p.c.  is  liable  to  call  only  left,  as  compared  with  $352,989, 

,  ‘  ’  .  ,  ,  ,  ■  ",  J  .  _ _ 4  to  the  immense  technical  and  scien-  i  tance  should  be  provided  througii  ;  if  required  to  meet  the  obligations  a  year  ago.  Assets  are  shown  at 

ing  everybody  else  and  then  would  come  the  grand  progress  which  has  been  made  :  quite  distinct  mechanisms,  and  j  of  the  Bank.  As  regards  the  20  p.c.  j  $13,374,029  including  real  estate. 


latter  will  be  nullified  by  restrictions  and  excise  taxes 
imposed  under  the  terms  of  the  former. 

To  criticise  the  government  for  dilatoriness  in 
tackling  the  dollar  problem  seems  futile  now,  although 
such  criticism  may  not  lack,  justification.  Trade  fig¬ 
ures  for  recent  months  have  been  telling  the  tale 
of  a  serious  dollar  shortage;  so  serious  that  drastic 
measures  by  the  government  have  been  generally 
expected.  These  expectations  have  now  been  realized 
in  part  at  least,  even  if  belatedly,  and  it  depends  now 
to  a  great  extent  upon  the  Canadian  people — as  both 
Finance  Minister  Abbott  and  Reconstruction  Minister 
Howe  have  stressed — as  to  what  measure  of  success 
attends  the  program  as  laid  down. 

With  shortages,  in  many  lines  that  had  prevailed 


finale  which  might  go  like  this. 

Chorus:  The  Meat  is  in  the  can; 

The  Meat  is  in  the  can. 

The  Farmer  sells. 

The  Packer  buys; 

The  Union  Boys  and  their  allies 
Are  putting  the  meat  in  the  can,  trala, 
Are  putting  the  meat  in  the  can. 

The  King:  It’s  a  game  we  are  playing,  as  you  can  see; 
(solo)  The  Law  is  a  hass,  but  le^  that  be; 

As  long  as  the  meat’s  in  the  can,  trala. 

As  long  as  the  meat's  in  the  can. 
Everybody  exit. 


EDITORIAL  FORUM 


SCRAP  BOOK 


recent  times,  this  work  of  wise,  too,  in  the  interests  of  the  ’  of  paid-up  capital,  2  p.c.  was  pay-  '  plant  and  equipment, 

destruction  has  been  more  succes.s-  i  borrower  as  much  as  of  the  lender,  able  in  gold  or  U.S.  dollars 

ful  than  ever  before  in  the  history  i  that  loans  which  are  intended  to  '  (original  members  whose  countries 

of  mankind.  Not  only  have  we  been  i  lead  to  economic  recovery  should  i  (Continued  on  Page  7) 

able  to  achieve  greater  material 
destruction,  but  also  greater  moral 
disintegration.  Total  war,  and  in 
particular  aerial  bombardment,  has 
shattered  the  means  of  production 
on  an  unprecedented  scale:  and 
psychological  warfare,  cultivated 
and  developed  with  every  refine¬ 
ment  that  relentless  minds  could 
devise,  has  largely  achieved  its  aim 
of  destroying  hope  and  disseminat¬ 
ing  despair  in  devastated  countries. 


Wives  Live  Longer 


Dies  Irae 


over  a  long  period,  only  recently  ameliorated  to  any 

extent,  there  will  be  the  temptation  for  a  considerable  '  repeat  performances 
element  among  the  people  to  resent  renewed  shortages  '  - 

and  to  encourage  inflation  by  bidding  for  items  in  Charity  In  Manitoba's  Debt  Retirement 


person's  debt.  That’s  human  na- 
,  .  !  tiire,  a  hard  solid  fact,  not  ea.s- 

To  the  question,  "What  is  .^o  Hy  changed  or  speedily  directed 
rare  a.s  a  day  in  June?’’  the  an- i  mto  the  more  liberal  and,  toler- 
swer  now  is,  of  course,  "The  29th  ant  channels  of  the  mind.  — Lon- 
of  Februarv,  1948” — which  the  So-  tjon  Free  Pre.ss 
i  Moreover,  during  the  war.  produc-  government  of  New  Zeal-  ;  ■_ - 

It  is  to  be  hoped  that  there  wnll  not  be  too  many  tion  was  directed  to  things  usele.ss  entiv  irrevocab[v"^  fitted  Expected 

i  ,  in  themselves  and  valuable  only  irrevocaDiy,  omitted  irom 

- -  because  they  could  destroy  the  already  .  The  tremendous  tragedy  and 

means  of  production  in  others.  The  distributed.  irony  of  Russia  at  the  U.N.  as.sem- 

direction  and  composition  of  trade. 


Five  widows  of  former  presi¬ 
dents  are  still  alive.  They  live 
.,  .  ,  J  1  1-  t  J  longer  than  their  husbands,  for 

office  breaks  down  all  but 
the  most  rugged  men.  Mr.  Cleve¬ 


land  died  five  years  after  he  left 
the  White  House. — New  York 
Times. 


“Your  Humble  Servant’’ 


— .  i  1.,  V  •  .1-  »  i.  •  I  “Oh.  Lord,  in  these  davs  when 

The  government  is  optimistic-  hly  table  us  that  we  are  hoping  a  1  a^ybodv  can  .sell  anything,  help 

U*  •‘intrAQTinraTiMor  Coa  if  o»»i»  C*T*Aof  Hi  r't  a  1»^  rtan  nr>AVi  ah  H  *  .  ’  ^ 


long  a  sign  of  peaceful  relations  ,  “investigating  to  see  if  any  great  dictatorship  can  comprehend  to ‘remember  that  it  will  not 
between  men,  came  under  the  dicta-  '  remedy  can  be  found,  but  any*  or  co-operate  in  an  a.ssembly  which  ;  always  be  thus;  that  humility  is 
tion  of  the  necessities  of  war.  And  ®"®  niuch  experience  of  the  operates  on  the  democratic  principle  gtiu  hallmark  of  the  success- 


^  press  that  plans  of  Manitoba  government  for  retire-  '  pffprtive'  nm-  of  a  bureaucracy  in  pa.ssing  that  the  will  of  the  majority  must  ’  f„i  salesman,  that  the  .seller  ‘  l.s 


SUGGESTIONS  from  some  sections  of  the  Ontario 


short  supply.  This  would  be  unfortunate  in  the  ex¬ 
treme  as  it  would  go  far  towards  defeating  the 
objectives  of  the  austerity  program. 

Even  more 
siderable 
movement 

about  two  years  of  relatively  free  movement  into  Domimon-provinciai  lax  agreemem.  are  icpuuiacci*  u)  portunities  for  the  proper 
favored  vacation  spots  in  the  United  States  after  a  the  Hon.  Stuart  Garson,  Premier  of  the  Keystone  j  human  energy  and  initiative,  was 
long  absence  therefrom  due  to  war-time  restrictions.  ,  Province  in  a  letter  to  The  Financial  Times.  j  virtually  a^  a  s^andsUll. 

the  new  curbs  will  inevitably  be  received  with  no  |  For  various  reasons  which  he  enumerates.  Manitoba.  ,  F^om  the  point  of  tiew  of  the  !  American  ob.server.s  of  the  nre.s- 
^  little  animosity  in  many  quarters  which  might  na- 1  he  points  out,  has  never  been  able  in  the  past  to  financial  and  economic  recovery  g^t  plan  to  .save  Europe  with 

ition  in- i  of  the  world  a  further  complica'- ;  iTnitpH  stnioa ‘f.mdo  and  Cnnd  i,ava 


I  Windsor  Star. 


Forgive  Us  Our  Creditors 


I  willing  to  recognize  such  rules  in  :  ers  have  too  long  a  memory  ever 

I  their  own  country.  —  "Vancouver  i  to  forget  a  wrong. 

I  Province.  j  “Above  all,  help  me  to  remem- 

;  -  _  j  ber  that  no  one  ever  lo.st  an  or- 

Still  They  Stick  j  der  because  quality  was  too  high. 

turally  lead  to  attempts  at  evasion,  and  there  is  the  |  collect  as  much  from  its  provincial  corporation  in- i  of  the  world  a  further  complica- ;  united'"statM 'funds  rn''dTood  have;  Granted  that  men  in  public  Hfe  j  provin'gYaLs  ^Papei-?'’^' 
danger  that  many  who,  through  patriotism,  refrained  come  and  inheritances  taxes  as  it  will  receive  in  lieu  conditions  re-discovered  the  well-known  ■  in  this  country  get  more  verbal  j  ‘  _ L. 

from  such  evasion  during  the  war  years,  might  not :  of  them  under  the  Dominion-Provincial  Agreement.  '  ^  The\-ar  -'’'^re  ThnorVa-L  :  itShat  ^£re‘’a^e‘’'■a ^ few  "thTng.s  !  Sa^ks.'^Tn’t  ’"KtTangT'Sat  .so  |  Oak  Veneered  Casks 
now  ha\e  the  same  scruples.  Authorities  may  find  ;  "But  because  this  is  so,  he  goes  on  to  saj,  it  does  ,  With  the  world-wide  increase  in  which  arouse  so  much  re.sentment  many  cling  to  public  office  like'  Traditionally,  the  ca.sks  u.sed  for 

much  more  difficulty  today  than  formerly  in  enforcing  '  not  necessarily  follow  that  the  Dominion  is  paying  government  control  and  planning  in  the  human  heart  a.s  being  in- '  the  vine  to  the  gnarled  oak  ?  i  aging  and  shipping  whiskies,  wines 

the  currency  restrictions.  i  Manitoba  under  the  agreement  any  significant  number  ‘  rapid  growth  in  debted  to  someone  el.se.  Indeed  Opponents  and  constituents  miy '  and  other  beverages  have  been 

One  bright  spot  of  the  program  is  the  objective  of  of  dollars  which  originate  in  other  parts  of  Canada  ,  jng  international  trade  and  inter-  ’  ganly  cynics  who  openly  declare  Fascists 


bringing  into  Canada  plants  for  the  m.anufacture  of  For  when  the  Dominion,  either  through  its  Manitoba  ,  national  payments.  Country  after  that  the  best  way  to  lo.se 

many  lines  where  only  assembly  plants  have  existed  or  Ontario  or  other  revenue  offices,  collects  federal  ;  country,  acting  in  what  it  thought  friend  is  to  loan  him  money, 

heretofore.  This  is  a  long-desired  move  and  should,  |  taxes  upon  wealth  originally  produced  in  Manitoba  j  ‘iS'^^tnternatioS  ‘  Jow 

If  the  aims  of  the  government  are  attained  to  any  !  and  pays  back  to  Manitoba  a  part  of  such  federal  trade  and  payments;  and  the  con-  !  has  poured  out  its  wealth,  re- 

considerable  degree,  have  important  and  beneficial  [  taxes  under  the  Dominion-Provincial  Agreement,  the  sequence  of  all  these  meaisures  vva.s  habilitated  European  industry,’ sav-  ^ 

effects  on  the  econo.my  of  the  country.  Dominion  is  merely  restoring  to  Meinitoba  dollars,^  pattern  of  obstacles  to  the  ,  ed  the  people  from  starvation  and  ,  name.s  on  the  ballot-paper.  .be  just  as  suitable  for  the  dis- 

The  Geneva  trade  agreements  have  been  widely  which  originated  in  Manitoba.  Bv  such  process  it  '  '  %n”'makinE-  nians  for  the  oeriori  them  against  Commu- I  But  there  are  compensations,  |  tillery  trade  as  tho.se  of  solid  oak. 

ji,.  ,  ‘  -i.  1.  '  maKing  plans  for  the  period  ;  nism,  they  mav  not  be  as  grate-  Otherwise.  .Mr.  Mackenzie  King,  This  is  an  interesting  develop- 

hailed,  here  and  elsewhere,  as  a  long  step  m  the  direc- ,  certainly  and  obv-ously  is  not  transferring  to  Manitoba  ;  of  recovery,  the  nations  which  .sign-  '  ful  a.s  might  be  hoped,  wouldn’t  be  overtaking  Wa’poie  ment  and  one  which  may  grow 


neces-  revile  them,  call  them  Reds  or  oak.  We  have  little  oak  in  New 
a.s  the  occasion  demands,  i  Brunswick,  but  lots  of  birch.  The 
accuse  them  of  extravagance,  i  laminated  hardwood  staves  a 
shortsightedness,  neglect,  oppor-  i  Fredericton  concern  is  making  are 
tunism,  dictatorial  practices,  ap-  I  New  Brunswick  birch,  to  which  a 
peasement  or  spinelessne.ss,  but  j  thin  covering  of  oak  veneer  has 
comes  an  election  their  hats  are  j  been  fixed  with  a  plastic  pre- 
right  back  in  the  ring  and  theii  I  paration.  These  staves  are  said  to 


tion  of  stabilized  world  conditions.  They  indicate  that  |  dollars  which  originate  in  Ontario.” 
Dumbarton  Oaks  was  not  a  dreamers 
rather  the  nucleus  of  the  better 
ments  of  the  first  four  decades  of 
century  had  rendered  so  desirable. 


;  ed  the  Bretton  Woods  Agreements  The  problem  is:  "How  to  give  in  length  of  term  a.s  Prime  Mm- ^  rapidly  in  importance.  Further,  it 


mers’  convention,  but  The  Manitoba  Premier  submits  another  telling  ar-  >;^C9e'’.ized  that  there  would  be  two  ;  away  billions  without  making  the  ister  nor  would  Ottawa’s  Stanley  ;  is  evidence  of  how  wide  our  op 

»  •  ,.4  c  1,1c  c4,„a  4v,o4  i,io  r, cr. , •  i r, o  ia  to  bc  solvcdi  fiTst.  !  reciplcnts  hate  you?”  It  is  an  Lewis  be  extending  his  record  for  |  portunities  are  if  we  have  th< 

world  which  develop-  gument  in  support  of  his  stand  that  his  province  a  the  protection  of  the  interests  of  age-old  question  and  we  don’t  holding  office  longer  than  any  enterprise  and  initiative  to  tak( 


„  .  holding  office  longer  _  , 

the  twentieth  ;  not  paying  off  its  debts  with  money  derived  from  other  all  countries  from  those  currency  ,  pretend  to  have  the  answer.  No  previous  mayor  of  the  city.— Ot- 

evils  which  would  hinder  and  choke  i  one  likes  to  be  in  some  other  i  tawa  Journal. 


provinces. 

"In  the  six  years  1940  to  1945,”  he  points  out,  "the 
prairies  produced  net  new  wealth  to  the  value  of  5.6 


enterpr 
advantage  of  them. 
Telegraph- Journal. 


the 
take 
Saint  John 


You  Just  Can't  "Do  It  In  Peace" 

ON  MORE  than  one  occasion  we  have  suggested  that '  *^6  million  per  year.  ■ 

the  glib  phra.se.  "vou  did  it  in  war,  you  can  do  it  in  i  the  Dominion-Provincial  Agreement  was 

peace”,  is  a  dangerous  one  for  our  economic  peace  i  the  Canadian  economy,  such  was  the 

and  health.  It  is  dangerous  because,  while  it  satisfies  I  set-up  between  the  Dominion  and  the  Provinces.  , 

only  shallow  thinkers  who  are  ready  to  believe  that  I  t^^^  the  prairie  province.s  could  not  retain  by  provin-  ,  Canada  is  regarded  as  being  in 
governments  can  .solve  all  our  problems  the  rank.s  '  taxation  upon  the  wealth  which  originated  within  ^  the  strongest  financial  position  in 
of  these  starry-eyed  optimists  are  increasing.  They  I  theii-  boundaries,  sufficient  revenue  to  maintain  ade-  |  if*  sTr- 

find  it  easier  to  hope  that  the  government  can  solve  !  ^heir  provincial  services.  That  which,  amongs  ^  STRONGEST  Lus  dollar  prob- 

their  difficulties  for  them  than  to  tackle  their  problems  '  °ther  things,  the  Dominion-Provincial  Agreement  does,  i  po.siTION  IN  lem  with  its  neigh- 

by  employing  the  proven  principles  of  thrift,  industry'  to  assure  that  a  reasonable  part  of  its  new  wealth  ■  ITS  HISTORY  boring  coun  t  ry, 

and  common  sense  i  produced  on  the  prairies  remains  in.  or  comes  back  the  United  States, 

ana  common  sense.  '  !  \  4v,«,«  Ky  *  .strange  development  Can- 

Instead  of  recognizing  the  accepted  rule  that  jf  ,  to  them,  to  support  adequate  provincial  services  t  •  ada’s  problem  with  the  United 
an  individual  borrows  to  build  a  house  or  to  buv  a  !  i  ‘s  directly  due  to  the  tre- 

car  he  must  repay  the  debt  with  interest,  the.se  hopeful  j  available  and  less  pleasant  methods.  ;  mendou.s  increase  in  the  wealth 

citizens  suggest  that  public  finance  is  something  else  tlana^bans  have  rejected  the.se  iii®*-  ^  of  ^Canadians  have  so  much 


Tell  Tale 

The  young  minister  liked 


the 


again,  and  that  the  debt.s  created  to  win  wars  not 
only  need  not  be  paid  off  but  that  they  can  be 

doubled  to  “win  the  peace”.  And  if  governments  en-  |  ^-’’^idch  the  best  method, 
deavor  to  point  out  that  the  principles  of  public  finance 
and  private  finance  are  the  .same,  there  is  at  once 
the  cry  that  they  are  serving  the  intere.sts  of  the 
capitalists.  The  critics  of  capitali.sm  close  their  eyes 
to  the  simple  fact  that  under  the  democratic  .system 
practically  everyone  is  a  capitalist  -practically  every¬ 
one  owns  something  for  himself,  or  at  least  hopes 
to  own  something. 

But  the  hard  fact  that  you  can’t  do  in  peace  what 
you  did  in  war  —  governments  or  individuals  — 
extends  far  beyond  finance  and  debts.  In  The  Scene 
from  Shinkwauk  Farm,  John  Atkins  (who  had  ex¬ 
perience  in  imposing  war-time  controls)  reminds  us: 

“You”  cannot  (in  peace-time)  compel  people 
to  work  at  assigned  task.s,  at  fixed  wages,  in 
specified  locations,  for  stated  hours.  "You”  cannot 
force  one  million  of  Canada’s  fittest  young  people 
to  give  up  their  freedom  and  to  abandon  every 
personal  interest  to  .serve  any  national  peace 
time  purpose.  “You”  cannot  impose  the  sacrifices 
of  energy,  time  and  money  which  millions  made 
gladly  to  save  a  free  Canada. 

"You”  cannot  control  wages,  prices,  production 
and  marketing  in  a  democracy  for  an  extended 
period,  except  for  defense  purposes.  "You”  cannot 
do  It  because  the  people  will  not  tolerate  it.  "You” 
cannot  carry  on  a  democratic  government  for 
any  majority  which  does  not  preserve  the  rights 
of  minorities.  When  niajorities  deny  the  rights 
of  minorities,  democracy  dies  and  totalitarianLsm 
supplants  it. 

And  so,  with  Mr.  Atkins,  vve  would  again  emphasize 
that  “you”  can’t  do  in  peace  what  you  did  in  war, 
not  only  because  of  economic  realities  but  because 
the  people  would  not  stand  for  it;  tliose  who  demand 
“it’’  involved  their  incomes  or  their  liberties. 


as  unhelpful  to  the  unity  and  welfare  of  our  country.  ;  n^Qj.e  money  than  ever  before  that 
We  have  favored  the  Dominion-Provincial  Agreement  |  they  are  buying  more  expensive 

automobiles  than  ever  from  Amer- 

There  is  a  barb  in  the  second  to  last  sentence.  It  i 'rntiT^or'^wer'^a  miHio?  doN 
is  far  from  a  national  spirit  which  belittles  the  fiscal  1  j^rs  a  day  of  Canadian  dollars 
achievements  of  a  sister  province  with  the  cry  of  ;  leaving  the  country  to  go  into 
charity  !  American  coffers.  In  addition  the 

•  same  growth  in  wealth  is  ac¬ 
counting  for  thousands  of  Canad¬ 
ians  being  able  to  frequent  ex- 
pensive  American  resorts,  and  in 
every  instance  it  all  sums  up  to 
a  terrific  drain  on  the  supplies  of 

Already  they  are  trying  to  figure  out  ways  of  | 


Curt  Comments  On  Current  Events 


“beating”  the  travel  restrictions  for  next  Summer.  |  pjy  j^jeans  that  we  are  without 
Which  must  be  an  encouraging  thought  for  Mr.  Abbott. 

¥  ¥  ¥ 

In  passing,  it  might  be  pointed  out  that  the  murder¬ 
ous  gunman  who  shot  two  cafe  patrons  in  Montreal 
this  week  would  now  be  in  jail  (and  until  1954)  had 
it  not  been  for  a  sloppily  sentimental  parole  system. 

48  #  ¥ 

Oil  men  are  preparing  to  protest  the  ban  on  gasoline 
and  oil  imports  on  the  grounds  that  it  will  force 
many  cars  off  the  roads.  Car  drivers  probably  will 
say  “why  not?”  —  “as  long  as  it  doesn’t  force  mine 
off”. 

48  48  48 

Criticism  of  the  aiLsterity  program  to  adjust  the 
dollar  shortage  is  being  heard  in  the  suggestion  that 
the  abnormal  unfavorable  balance  of  trade  with  the 
U.S.  would  not  have  developed  had  the  government 
shown  greater  restraint  In  restoring  the  Canadian 
dollar  to  par;  and  having  adopted  the  restoration 
policy  delayed  at  least  nine  months  in  taking  steps 
to  adjust  the  exchange  problem  which  developed  as 
a  result. 


the  products  to  sell  to  the  Unit¬ 
ed  States  even  half  as  much  as 
we  are  buying  from  them.  The 
strength  of  the  financial  position 
of  the  country  is,  however,  the 
main  factor  in  the  United  States 
agreeing  to  the  temporary  plans 
that  the  Canadian  Government  is 
trying  to  work  out  in  order  to 
again  establish  a  sound  economic 
position.  Due  to  special  condi- 
tion.s  that  prevailed  during  the 
war  the  largest  industries  of  Can¬ 
ada  have  been  able  to  place  them¬ 
selves  in  a  position  that  was 
scarcely  ever  dreamed  of.  This  ap- 
I  plies  particularly  to  the  pulp  and 
'  paper  industry,  which  has  been 
the  largest  daily  shipper  of  va¬ 
rious  products  into  American  cen¬ 
tres.  Itecord  prices  have  prevail¬ 
ed  and  now  practically  all  the 
leading  companies  have  paid  off 
all  indebtedne.ss  to  bankers  and 
have  refinanced  their  mortgage 
obligations  at  low  rates  of  inter¬ 
est.  As  a  re.sult  large  reserve.s 
have  been  built  up  with  a  view 
of  assuring  the  stability  of  the 


industry.  Then  again  the  major 
steel  industry,  which  has  always 
been  a  matter  of  some  concern 
to  bankers,  seems  to  have  been 
able  to  have  placed  itself  in  a 
new  condition  that  has  made  for 
a  greater  feeling  of  confidence  in 
the  underlying  strength  of  the 
country’s  position.  All  this  adds 
up  to  the  situation  that  while 
Canada  has  its  problems  it  never 
was  in  better  shape  to  take  care 
of  them. 

Traders  around  local  tickers  get 
a  lot  of  enjoyment  out  of  beii.g 
able  to  tell  .stor¬ 
ies  about  big 
killings  that  have 
been  made  in 
local  stocks.  Just 


FASCINATING 
YARNS  OF 
STOCK 
MARKET 
I'ROFITS 


a.s  soon  as  one 
trader  finishes  a 
yarn  someone  comes  along  with 
another,  and  most  of  them,  of 
course,  apply  to  local  operators 
and  Canadian  stocks.  One  of  the 
interesting  ones  tliat  came  out 
recently  after  many  stories  had 
been  told  had  to  do  with  the 
operations  of  Frank  I*.  Jone.s, 
who  for  over  a  quarter  of  a  cen¬ 
tury  was  head  of  the  big  cement 
merger.  According  to  the  yarn 
when  Jones  was  brought  to  Mont¬ 
real  from  Sydney  to  round  the 
Cement  merger  into  shape  he  was 
given  a  substantial  bomi.s  of  com¬ 
mon  stock,  and  in  addition  was 
allowed  to  purchase  fairly  large 
blocks  at  varying  prices  over  a 
period  of  years.  A.s  a  result  he 
gradually  became  one  of  the  larg¬ 
est  individual  holders  of  the  stock. 
Allowing  for  the  bonus  stock, 
which  cost  him  nothing,  it  was 
figured  that  his  total  holdings  av¬ 
eraged  him  less  than  $10  a  share. 
Gradually  a.s  the  cement  business 
expanded  and  profits  climbed  to 
record  levels  Canada  Cement 
common  soared  well  above  the 
$200  a  share  level  before  the  big 
.split  was  pulled  off.  When  this 
was  done  it  was  figureil  Jones 
had  made  over  a  million  and  in 
addition  liad  drawn  down  a  par¬ 
ticularly  attractive  saliuy  a.s  op¬ 
erating  head  of  the  Beaverbrook 
.Tierger. 


In  stock  market  and  banking 
circles  many  hold  strongly  to  the 


CLAIM  THAT 
GOLD  HOLDS 
SOLUTION  TO 
CANADA’S 
CHIEF 
PROBLEM 


it  has  been  obvious  for  years 
that  the  gold  prqduction  of  the 
country  could  be  doubled.  The 
problem  has  been  how  to  do  it. 
In  contrast  to  a  certain  number 
of  high  grade  mines  it  is  point¬ 
ed  out  there  are  hundreds  of  low 
grade  mines  that  have  been  up 
against  high  costs,  brought  about 
during  the  war,  and  on  this  ac 


game  of  golf  so  well  that  he  be¬ 
gan  taking  more  time  from  his 
pastoral  duties  than  he  should 
until  finally  the  bishop  had  to 
send  for  him. 

"My  son,’  ’said  the  bishop, 
“golf  is  an  excellent  game,  and 
,  a  fine  road  to  health  and  clean 
opinion  that  gold  |  thinking.  But,  if  one  plays  too 
holds  the  solu-  |  much,  he  is  apt  to  let  the  game 
tion  of  Canada’s  i  influence  his  other  duties.” 
u  r  “Oh,  sir,”  faltered  the  young 

c  1  f  prob  m  of  j  p^gtor,  “what  makes  you  think  I 
getting  ®noughjani  overdoing  this  golf  business?” 
American  d  o  1  -  “I  noticed,”  said  the  bishop, 
lar.s.  According  “that  wlien  you  approached  the 
to  the  gold  group  altar  this  morning  you  held  your 
prayer  book  with  an  interlock¬ 
ing  grip.”—  Bennett  Cerf. 


Annual  Sea  Serpent 

For  some  week.s  w‘e  have  been 
half  afraid  that  the  season  was 
going  to  end  on  a  note  of  frus¬ 
tration  and  half-unfulfilled  hope. 
Most  citizens  believe  that  the 


count  have  never  been  able  to  ,  f'm'i'®'*  ai'>y  •''®a30'i 

ful  sign  of  our  democracy.  Dur¬ 
ing  the  dog  day  session  of  hii- 


put  their  gold  production  on 
profitable  basis.  In  addition  it  is 
claimed  there  are  scores  of  prop¬ 
erties,  some  of  them  owned  by 
older  companies,  that  are  known 
to  contain  an  attractive  quality 
of  ore  but  have  never  been  op¬ 
ened  up  because  of  the  abnormal¬ 
ly  higli  labor  costs.  This  com¬ 
plicated  situation  has  made  the 
Government’s  task  a  difficult  one 
a.s  it  evidently  wanted  to  help 
the  low  grade  mines  without  add¬ 
ing  still  further  to  the  revenues 
of  the  profitable  undertakings. 
The  $7  an  ounce  bonus  announc¬ 
ed  by  Ottawa  is  bound  to  help  a 
number  of  the  lower  grade  prop¬ 
erties,  Some  of  which  are  located 
in  all  the  new  gold  fields  that 
have  been  opened  up  in  different 
parts  of  the  Dominion.  Every 
mine  has  problems  that  apply  to 
itself  alone,  and  on  this  account 
no  mining  engineer  will  venture 
a  guess  just  how  far  the  $7 
bonus  will  go  toward  increasing 
tlie  annual  production  of  gold  of 
the  country.  It  is  felt  that  more 
will  be  done  for  the  mining  in¬ 
dustry  wlien  Parliament  meets  in 
December,  because  it  is  recogniz¬ 
ed  that  gold  holds  tiie  solution 
of  a  great  part  of  the  dollar 
problem.  American  dollars  are 
available  for  all  the  gold  that 
Canada  can  turn  out. 


midity  a  good  many  unnecessary 
blit  familiar  things  work  them¬ 
selves  from  the  system.  Vermont 
has  failed  us  to  date  with  the 
usual  crop  of  items  regarding  the 
pre-historic-t  y  p  e  panther  that 
roams  the  Green  Mountain  re¬ 
gion.  It  would  have  been  too 
mucli  if  we  had  gone  through  a 
summer  without  a  sea  serpent. 

But  now  all  is  well.  Men  can 
go  at  the  fall’s  work  with  renew¬ 
ed  faith  in  human  nature.  It  may 
be  that  lack  of  the  serpent  is 
responsible  for  the  doldrums  in 
the  market.  Man  lives  by  faith 
as  well  as  his  cheque  book  and 
now  that  faith  is  justified,  busi¬ 
ness  can  get  going. 

The  sea  serpent  recently  spotted 
off  the  Massachusetts  coast  is 
comfortingly  familiar.  It’s  report¬ 
ed  to  be  fifty  feet  or  longer.  Its 
head  is  as  big  as  a  barrel  and 
it  wriggles  up  and  down  as  it 
progresse.s  through  the  waves.  Its 
eye  is  as  big  as  a  dinner  plate 
and  it  has  a  malevolent  leer  as 
it  peeis  around. — Wail  Street 
Journal. 


The  Klnsnclnl  Times  is  piihllshed  at  2Kw 
Notre  Dnme  St.  West.  Moiitreiil.  hy  I'lie 
Montreal  Fliinnrlnl  Times  Piihlishliis 
Comininv.  Liinltetl,  MoiitreaJ.  Secretary. 
A.  G.  laooias. 


HINTS  TO  INVESTORS 


The  Gold  Stocks 


turn  in  the  light  of  company’s  past 


’rher#.  annoar*  tn  h»  a  lot  of  record,  its  position  in  the  leather  INQUIRIES  from  $ub»erib»rf 

onnfiiaion  Mirarii  to  tko  of  Industry  In  Canada  and  its  poten-  In  regard  to  their  invettmenti 

St?  ■"  -p'™*'-"’  ■'r"”'' 

of  this  week  on  the  gold  mines,  and  m  earnings.  Antweri  ar.  based  upon  informa. 

As  a  holder  of  quite  a  number  For  year  1946,  company  reported  t.on  which  THE  FINANCIAL 

of  different  mining  stocks,  I  would  net  earnings  after  all  charge.s  equal  ,  '  TIMES  believes  reliable,  fair 

be  glad  if  you  would  enlighten  to  $2.58  a  share  on  stock,  up  from  |  ,  and  unpreiudiced,  but  beyond 

me — and  probably  many  others  $1.76  for  previous  year  and  equi-  j  the  exercise  of  care  in  securing 

who  are  equally  Interested— on  valent  to  over  2’*  times  dividend  |  :  information,  THE  FINANCIAL 

the  subject.  F.W.O.,  Cornwall.  requirements  on  issue.  TIMES  cannot  assume  respon- 

We  are  very  much  afraid  that  we  During  past  2  years  company  sibility. 
can  do  little  to  enlighten  you  as  to  effected  an  important  expansion  in  Inquiries  must  bear  the  signa- 

the  possible  effects  of  the  proposed  operating  facilities  through  ac-  ,  |  address  of  the  writer  in 

bonus  on  gold  production  which  is  quisition  of  otl^r  leather  companie.s  ,  |  ^^der  to  receive  attention.  An- 
embodied  in  the  austerity  program  —  Clarke  &  Clarke  Co.  i^d.  last  |  ;  thought  to  be  of  public  in- 

of  the  federal  government.  be  published.  Stamp- 

'TVio  moHa  lo  fnf  <7  nn  subsidlaries  this  year.  These  i  *  addressed  envelope  or 

«ima  oiri  ohnvi  the  acquisitions  not  only  added  to  John  ,  postage  should  accompany  all 

ounce  over  and  above  the  regu-  ^  j^ang  production  capacity  but  |  ,  inquiries, 

lar  price  of  $35  an  ounce  for  p^ggnt  an  important  diversification  I 
gold  produced  in  Canada  in  excess  output. 

of  quantity  produced  during  12  Effects  of  these  acquisitions  are  i 
months  ended  June  30th  last.  On  aaan  in  flp^nrpa  fnr  fir.at  R  months 


””""”"““"■■■”“““"“““”““■*“““1  I  State.s  po.s.sibly  at  the  expense  of 

other.s  with  no  United  States  or 
other  dollar  markets.  Encourage- 
k  ■!  ment  of  the  use  of  Canadian  ra- 

P  ther  than  American  content  in  all 

^  Canadian  manufactures.  _ 

■  In  commenting  on  his  role  in  | 
the  government’s  plans  the  Re-  j 
— — — — — — —  construction  Minister  told  the  I 

:  less  than  3  per  cent  on  the  regualr  press  that  he  expects  branch  plant  ' 
1  $1  a  share  annual  dividend  rate  and,  i  business  to  grow,  especially  in 
'  even  allowing  for  the  40  cent  extra  the  automobile  industry.  He  felt  | 
I  paid  on  account  of  last  year's  opera-  that  the  curb  on  imports  through  ' 
!  tions  rate  of  return  is  only  4  per  a  quota  system  soon  to  be  s^t  up 
I  cent.  would  encourage  the  manufacture 

Fiscal  year  of  Dominion  Glass  Co.  '  of  more  cars  in  Canada,  and  he 
I.td.  ends  September  30th  and,  for  added  that  the  move  of  the  gov- 
period  ended  September  30th  1946,  ernment  was  to  have  people  post¬ 
last  results  available,  net  earnings  pone  purchase  of  cars,  not  to 
after  all  charges  and  preferred  divi-  stop  buying  cars. 

,  dends  were  reported  equal  to  $2.21  The  government,  he  said,  would 
!  a  share  on  outstanding  common  I  do  all  possible  to  encourage  Can- 
;  stock.  This  compared  with  $1.44  a  adian  plants  to  make  more  coni- 
^  share  earned  on  common  for  pre-  ponent  parts  for  cars  finished  in 
ceding  fiscal  year  and  w'as  equal  U.  S,,  thus  adding  to  the  much 
;  to  over  IVi  times  dividends  and  needed  supply  of  that  currency, 
extra  of  $1.40  a  share  paid  on  ac-  He  thought  this  might  be  done 
;  count  of  last  year's  operations.  by  making  known  to  the  heads 
For  12  months  to  September  30th  '  of  parent  plants  in  U.  S.  that 
I  1946  operations  were  more  or  le.ss  this  program  could  be  of  double 
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gold  produced  in  Canada  in  excess  output*^  .  I  seriously  affected  by  shortage  of  i  benefit  to  the  principal  plants 

of  quantity  produced  during  12  Effects  of 'these  acquisitions  are  the  industry  in  operating  at  i  raw  materials  caused  by  an  ex-  j  and  to  Canada,  but  he  emphasiz- 

months  ended  June  30th  last.  On  figures  for  first  8  months  maximum  capacity.  Corporation  has  'tended  strike  at  plant  of  Company  ed  that  the  automobile  idu  >, 

the  face  of  it  this  would  indicate  ^een  engaged  for  some  time  now  which  supplied  same.  Demand  for  ,  had  not  been  singled  out  for  rig- 

that  mines  most  likely  to  benefit  period,  equal  to  $3.30  a  in  a  large-scale  program  of  im-  company's  products  wa.s  on  an  ex-  |  orous  treatment, 

would  be  established  mines  with  gjj^re,  only  moderately  short  of  net  provements  to  its  mill  properties.  tensive  scale  throughout  the  year  C  hanges 

ability  to  boost  their  output  in  ^'2  months  of  1946  equal!  In  March  of  last  year  corporation  but  company  s  ability  to  produce.  Expected  generally  was  the  re- 

the  way  of  ore  reserves,  and  $3.71  a  share — both  figures  in-  i  paid  a  dividend  of  50  cents  a  share  j  affected  as  it  was  by  raw  material  mov'al  of  curbs  aga 

mill  capacity;  marginal  mines  eluding  results  of  new  subsidiaries.  !  on  its  stock  on  account  of  1945  shortage,  permitted  fulfillment  of  funds  ^  for  travel  i  -  .  - 

with  ample  reserves  of  low  grade  Operating  results  for  first  8  |  operations  and,  in  January  of  this  I  a  portion  of  the  demand.  Dur-  rency  areas  and  this  feature  of  ^ 
ore;  and  new  mines  with  ample  of  this  year  provide  an  I  year  $1  a  share  was  paid  on  ac-  I  i"?  fiscal  year  recently  ended,  sup-  j  the  program  went  into  immediate  , 

reserves  of  ore  and  facilities  for  answer  to  that  portion  of  your  in-  count  of  1946.  Directors  recently  !  P'ic®  of  raw  materials  have  been  offset-  T.iihiisbeii  list  of 

increasing  mill  capacity.  Dying  quiry  relating  to  effects  of  new  |  declared  a  dividend  of  50  cents  a  ■  much  more  stable  and  sub.stantial  It  i.  in  -  p  ‘  . 

mines,  with  depreciating  ore  re-  ^  ^  ^  position  of  common  !  .share,  payable  September  20th.  on  I  and  while  demand  still  exceeds  pro-  goods  and  ”  i 

serves  could  hardly  be  expected  to  Companv  ha.s  outstanding  I  stock,  pointing  out  that  it  had  duction  capacity  m  many  line.s, 

benefit  $1,100,000  of  4H  per  cent  bonds  !  been  decided  to  defer,  until  corpora-  ;  marketing  situation  wa.s  much  im-  Public  in  general  is  more  di 

Actual  effects  are  obscured,  due  1962  and  $400,000  of  3  per  1  tion’s  tax  position  has  been  finallv  .  proved.  Company  is  embarking  on  rectly  interesiea  ana  it  i.  ne 

however,  by  lack  of  information  cent  serial  bonds  maturing  $50,000  j  established,  initiation  of  regular  a  program  of  plant  modernization  that  the  government  mav  ^  ^ 

as  to  how  ruling  is  to  be  applied,  a  year  between  1948  and  1955.  Fix-  j  dividend  payments.  It  is  rea.sonable  i  which  is  expected  to  increase  pro-  suaded  to  make  some  aitera^ 

In  a  press  interview  given  after  gd  charges  on  bonds  will  amount  i  to  assume,  in  view  of  current  earn-  ;  duction  capacity.  matter  nf  the  han  or 


Aontreol,  Toronto,  HolifoK,  Saint  John,  Quobtc,  Ottowo,  Wlnnlpofli, 
Colgory,  Voncouver,.Charl©ttotown,  Hamilton,  St.  John’i,  Nfid, 


Psychological  Value  Of  Pact  Is 
Greater  Than  The  Practical 


discussed  in  the  Congress  of  the 
United  States.  And  as  long  as 
the  wrangle  goes  on  there  between 


(Continued  from  page  1) 

ess  of  the  ,  been  considered  ‘de  rigeur’  in  all 
IS  long  as  politically  oriented  economies  7 
re  between  I.s  it  not  accepted  practice  in  times 


sound  notions  and  unsound  no-  ’  of  economic  cold  wars  such  as  we 


In  a  press  interview  given  arier  gd  charges  on  bonds  will  amount  I  to  assume,  in  view  of  current  earn- 
his  radio  announcement  of  the  to  only  $58,7.50  yearly,  or  equi-  1  ings  and  prospects,  that  another 
austerity  program,  Finance  Min-  |  valent  of  .58  •14  cents  a  share  on  '  distribution  on  account  of  1917 
ister  Abbott  refused  to  enlarge  j  pommon  stock  outstanding  (100,-  j  operations  will  be  made. 

upon  the  wording  of  the  clau.<e  j  ooo  shares).  It  will  be  seen,  how-  j  - 

dealing  vyith  the  gold  bonus.  Ad-  |  ever,  that  consolidation  of  earnings  i  Bates  &  Innes 

ministrative  details,  he  said,  had  |  „f  subsidiaries  acquired— -to  pay  for  |  Kindlv  let  me  have  thmnirh  vnnr 

not  ‘be  ‘’ma'de'^^kJovvm  until  Thiv  '  ^^re  sold  by  company  page  any  information  alail-  certainly  exist, 

not  be  made  known  until  thej  ,  ...with  those  of  company  meant  an  able  reirardine-  Ratea  s.-  inn,.a  i  t.i 
were  placed  before  Parliament.  addition  of  $1.13  a  shaVe  to  earn-  |  a  *  h"? 


Evidence  points  to  a  further  ex-  larly  in  the  matter  of  the  ban  or 
pansion  in  net  earnings  for  1946-  quota,  provisions  on  importation  of 
47  fiscal  period  over  previous  year’.=  out-of-season  vegetables  and  fruit, 
levels  and  in  light  of  satisfactory  f  move  which  threatens  to  sen 
excess  of  earnings  over  dividend  dis-  price  of  these  sky-high.  T.  e 

tributions  possibilities  for  increased  P®"  ,  gasoline  and  lubricating 
navments  certainly  exist.  i  imports,  according  to  oil  e 


fected  thereby. 


FRASER  RIVER 

(Continued  from  page  1) 


,  $«««  1  i3a>«iiaTvig>nt  ’VNun  10056  oi  company  meant  an  able  regarding  Baton  &  Innes  Ltd.  shortage  here  in  view  of  the  in 

Reaction  of  stock  market  on  !  ^  a  broker  friend  of  mine  ha.s  been  IMIll  lOTDI  A I  lOTC  I  adequate  domestic  output. 

Tuesday  of  this  w'eek  following  I  -i-  trying  to  interest  me  in  the  shares  INI  II  IN  I  nl/ll  |\ I  \  •  There  apparently  is  little  rea 

iiDon  Announcement  of  austerity  of  price  ceilings  re-  qf  ,1,^  company.  —  L.  T.  F.,  Tor-  lllUUU  I  IlInLIU  I  U  son  for  complaint  on  the  score  o 

ot  uS  S''  r„7“o„S,„Sr*w;tch  '’h.l'’'’;  .Co„ti„«d  from  p,g.  1,  the  excite  tax 

Uinty  regarding  effects  of  the  |  marLt  for  midu^tion  vveH  in  v  hi^  a 

gold  bonusing  proposal.  During  |  of  jf,  g^ditv  to  produce.  old-established  Canadian  dollar  program.  Role  of  the  Re-  fected  ^ thereby  ' 

early  part  of  that  session,  nun-  ,  p„i„t  '■g  companies  formerly  privately  own-  construction  -Mini.stry  in  the  au.s-  mereoj. 

ing  stocks  were  quite  strong  but  1  demand  on  an  active  scale  and  '  .  .  which  there  now  is  a  public  terity  program  will  call  for  con- 

at  the  close  of  the  day,  bulk  o-  j  operating  potentialities  of  company  I  shares  being  offered  ferences  with  the  heads  of  cer-  •  milOrn  nilfm 

early  gains  were  lost  and  in  case  ,  g^^  ^eat.  publicly.  Company  i.s  reported  to  be  !  tain  types  of  indu.stry,  plans  for,  hKAxl-K  K  UrK 

of  quite  a  number  of  mines,  net  ;  Jp  light  of  all  circumstances,  lull  capacity  and  profits  ,  vvhlch,  it  is  understood  are  al-  '  I  lillOLIi  III  f  Ll\ 

losses  were  shown  for  the  session,  'stock  of  John  A.  Lang  appears  to  ^*"6  reported  satisfactory.  I  ready  under  way.  Industry  will  i  (Continued  from  page  1) 

^  be  a  hold  rather  than  a  .sale  at  this  ^ coinpanys  'A  shares  to  the  j  i,e  faced  with  the  dollar  problem  , 

John  A  Lnng  Common  1  time,  holding  as  it  does  attractive  12,500  were  offered  to  j  given  the  opportunity  of  sug- 

po.ssibilities  both  for  enhancemen*'  public  about  a  year  ago,  at  ,  gesting  ways  ami  means  of  solv-  job  to  do,  has  been  singularly  sue 

I  am  holding  some  common  dividend  return  and  appreciation  ^  share.  This  did  not  represent  ]  jng  it  by  their  own  initiative.  ,  cessful. 
shares  of  John  A.  Lang  &  Sons  I  market  valuation  financing.  Cla.ss  “A”  share  list-  ,  There  is  the  somewhat  natural  In  1932  the  halibut  fishery  of  th( 

and  would  very  much  appreciate  ;  -  ed  on  Toronto  Stock  Exchange  are  j  apprehension  that  out  of  this  North  Pacific  had  been  virtual!} 

your  commenting  upon  the  pros-  ;  Consolidated  Paner  Corn’n  selling  today  at  around  $17  a  share  |  situation  may  develop  new  con-  depleted  as  a  result  of  over-fishing 

pects  for  this  company  and  the  pos-  '  share  annual  dividend  ;  trols  along  the  lines  of  those  ex-  i  The  commission  went  to  work  an< 

slbUlties  for  the  stock.  How  will  i  ^  have  some  shares  of  Consolid-  rate,  provide  a  yield  of  about  5^8  j  ereised  during  the  war  vears  by  drew  up  a  long-term  plan  of  studi 

the  new  bonds  recently  Issued  by  «<ejl  Paper,  bought  last  year  at  just  j  per  cent.  |  the  Wartime  Prices  and  Trade  and  regulation  with  the  result  tha 

the  company  affect  the  position  of  under  $20  a  share  and  which  at  |  Company,  founded  in  1920,  manu-  .  Board.  tnHav  nn  haiihnt  hanks  in  the  work 

the  common  stock?— C.F.O.,  Mont-  <he  time  I  purchased  them,  were  i  factu res  woollen  blankets,  motor!  Industrial  Objectives  i  compare  with  those  of  the  area  un 

real.  recommended  to  me  as  a  good  buy  rugs,  tweeds,  knitted  outerwear,  un-  1  Objectives  of  Mr.  Howe's  part  '  TlimSon°s  iurrstiction 

At  current  market  of  20  common  !  lur  stock  market  appreciation  and  j  derwear  and  overcoatings  and  hand  '  of  the  nroeram  will  be  in  brief:  commissions  jur  lo 

stock  of  John  A.  Lang  &  Sons  Ltd.  increased  dividends.  Now,  after  a  knitting  yams  at  CarMon  Place,  i  a  .substantial  cut-back  or  slow:  : 


in  me  u  6  tions,  between  pompous  ignorance 

larly  in  the  .  matter  of  the  bau  or  g„^  instinct  on 

quota^  provisions  on  importation  of  hand  and  an  honest  real- 

out-of-sea.  on  to  send  i-sation  that  more  is  at  stake  than 

a  move  which  threatens  to  send  ^ 

the  Jrice  of  these  sky-high.  The  every  Tuesday,  the  Gen- 

ban  on  gasoline  and  lubricating  Trade  Pact  can  only  be  a 

oil  imports,  according  to  oil  ex-  promise  of  better  things  possible, 

ecutives,  will  result  in  a  .serious  ''oI  >et  ceitam. 

shortage  here  in  view  of  the  in-  Agreements,  by  the  very  na- 
adeqiiate  domestic  output.  ture  of  .such  things,  are  compli- 

There  apparently  is  little  rea-  cated  documents  and  if  one  .studies 
son  for  complaint  'on  the  score  of  those  agreements  which  since  the 
the  excise  tax  changes  except  by  days  of  1919,  Copenhagen,  Hague, 
dealers  and  distributors  of  prod-  Brussels,  Geneva  among  many 
nets,  sale  of  which  may  be  af-  others,  have  followed  each  other 


in  stock  market  valuation. 

Consolidated  Paper  Corp’n 


like  leaves  in  the  wind,  one  auto¬ 
matically  looks  in  every  new  edi¬ 
tion  for  something  which  ulti¬ 
mately  may  prove  untenable.  The 
very  fact  that  no  niultilateral 
agreement  has  ever  worked  for 
any  length  of  time,  that  some¬ 
thing  •  probably  human  nature 
-  -  alway.s  interferes  with  it, 
prompts  increasing  care  in  the 
acceptance  of  anything  as  compli¬ 
cated  as  the  "Final  Act  of  the 


new  financing.  Cla.ss  “A”  share  list-  ,  There  is  the  somewhat  natural  In  1932  the  halibut  fishery  of  the  .  ^  ..  ,.f  ',he 

ed  on  Toronto  Stock  Exchange  are  |  apprehension  that  out  of  this  North  Pacific  had  been  virtually  Second  Session  of  the  Preparatorv 
selling  today  at  around  $17  a  .share  I  situation  may  develop  new  con-  depleted  as  a  result  of  over-fishing.  Committee  of  the  United  Nations 
and  on  $1  a  share  annual  dividend  ;  trols  along  the  lines  of  those  ex-  i  The  commission  went  to  work  and  ,  Conference  on  Trade  and  Emplov- 


I  have  some  shares  of  ronsoli.l-  roto  .  r  k  f  r  t  i  along  ine  lines  or  inose  ex-  ,  The  commission  went  to  worx  ana  ,  Conference  on  Trade  and  Employ¬ 
ed  AnerTobJhti«rf  ^  ^  >  I  drew  up  a  long-term  plan  of  study  ^ent ". 


the  'W'artime  Prices  and  Trade  and  regulation.’  with  the  result  that 
Board.  today  no  halibut  banks  in  the  -world 

Industrial  Objectives  I  compare  with  those  of  the  area  un- 


real.  recommended  to  me  as  a  good  buy  rugs,  tweeds,  knitted  outerwear,  un-  |  Objectives  of  Mr.  Howe's  part  '  the  bommbsion’s  juristictibb 

At  current  market  of  20  common  !  I«r  stork  market  appreciation  and  j  derwear  and  overcoatings  and  hand  '  of  the  nroeram  will  be  in  brief:  ZZ^  commissions  Jur  lo  . 

stock  of  John  A.  Lang  &  Sons  Ltd.  increased  dividends.  Now,  after  a  :  knitting  yams  at  Carlton  Place,  i  a  .sub.stUlal  cut-bacb  or  slow^  : 

provides  on  its  annual  dividend  rate  ;  .4**ar,  the  stock  is  selling  on  the  !  Ontario.  For  the  six  months  ended  ,  ing  up  of  Canadian  capital  pro-  ;  .valuable  food  fish  now 

of  $1  a  share,  a  yield  of  5  per  cent.  I  niarket  at  just  about  what  I  paid  .  June  30  last,  operations  were  at  grams  which  involve  purchases  '  originates  in  the  North  Pacific. 


*  ¥  * 

Those  versed  in  the  language  in 


arc  waging  right  now,  to  subsi¬ 
dise  certain  smaller  power  by  buy¬ 
ing  their  whole  output  of  what¬ 
ever  they  have  got.  regardless  as 
to  commercial  con.«iderations?  Is 
it  not  customary,  in  time.s  such  as 
the  present,  to  direct  the  flow  of 
certain  products,  whatever  they 
may  be,  to  certain  countries,  with- 
i  out  calling  for  bids  from  all  the 
other  partners,  simply  because 
^  the  certain  countries  must  have 
this  product  to  withstand  political 
I  threats  from  the  outside?  And, 
are  these  things  not  done  through 
1  the  medium  of  state  trading  agen¬ 
cies  created  for  this  purpose? 

¥  ¥  ¥ 

Why,  do  you  think,  would  any¬ 
one  put  a  clause  into  an  agree¬ 
ment  if  that  clause,  if  it  is  fol¬ 
lowed  to  the  letter,  defeats  a 
great  many  of  the  efforts  now' 
made  to  wage  political  war  in  the 
'  field  of  economics?  Is  this  just 
j  one  more  evidence  that  the  letter 
must  be  served  even  if  the  spirit 
goes  to  the  dogs;  that  it  i.s  cus¬ 
tomary  to  put  such  clauses  into 
such  agreements  regardles.s  as 
to  whether  anyone  ha.s  the 
'  chance  to  live  up  to  them? 

;  This  Article  X'VII.  if  finally  ac¬ 
cepted  at  the  Conference  to  be 


derwear  and  overcoatings  and  hand  !  of  the  program  will  be  in  brief:  .world's  sun'  Probably  are  capable  of  finding 

knitting  yams  at  Carleton  Place,  '  a  substantial  cut-back  or  slow-  :  fi«h  ^  difficult  corners,  if  they 

Ontario.  For  the  six  months  ended  ,  ing  up  of  Canadian  capital  pro- ;  *  ‘®  '  are  so  disposed.  This  observer 

- - -  _  ^ - - r—  - .  ■  .  -  -  .-  June  30  last,  operations  were  at  grams  which  involve  purcha.ses  '  North  Pacific.  u.sually  is  more  interested  in  im- 

This  represents  an  attractive  re-  ■  and  I  am  still  waiting'  for  |  full  rapacity  and  profits  were  sat-  with  high  American  content.  Di-  ,  ^  years  ago  there  was  pUed  promises  which  it  is  human 

_ _ _  I  Increase  in  dividends.  Other  i  isfactory,  according  to  an  official  version  of  present  exports  of  dur-  ®*S^”  complete  depletion.  nature’s  weakness  to  make,  but 

■  1  rwiv  win  I  paper  stocks  have  been  doing  much  I  report  w^iich  also  indicated  that  able  goods  from  .soft  currency;  TP®  Halibut  Commission  main-  which  are  singularly  difficult  to 

INVESTMENT  YIELDS  i  ,  ®  beginning  to  won- I  orders  on  hand  are  sufficient  to  countries  to  the  United  State's!  tains  that  its  success  has  been  due  keep.  One  such  implied  promise 


the  Increase  in  dividends.  Other  i  i.sfactory,  according  to  an  official  version  of  present  exports  of  dur-  ®‘&"  of  complete  depletion, 

paper  stocks  have  been  doing  much  ;  report  which  also  indicated  that  I  able  goods  from  soft  currency  '  The  Halibut  Commission  main- 

better  and  I  am  beginning  to  won-  orders  on  hand  are  .sufficient  to  1  oonofrieo  the  TTnited  states  ,  tains  that  its  success  has  been  due 
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better  and  I  am  beginning  to  won-  orders  on  hand  are  sufficient  to  |  countries  to  the  United  State's  !  tains  that  its  success  has  been  due 
der  if  there  is  anything  wrong  in  maintain  capacitv  operations  for  the  and  other  dollar  areas.  Prioritv  to  its  ability  to  appoint  the  ablest 

tnp  4*nmn!inv’a  4.i-_  _  _ _ A__;_  »  -  ......  .  <  ‘i.  1  _ _ -..--J _ 4.1 _ 


which  such  things  .are  drawn  up  I  hoja  could  actually  serve  to 
probably  are  capable  of  finding  '  throw  out  of  gear  whatever  or- 
a  lot  of  difficult  corners,  if  they  |  gani.sation  will  be  created  by  the 
are  so  disposed.  This  observer  United  States  to  fulfill  the  Mar- 
u.sually  is  more  interested  in  im-  ;  shall  plan  concept,  if  the  United 
plied  promises  which  it  is  human  |  states  accepted  the  implication  of 
nature’s  weakness  to  make,  but  ,  the  clause  when  it  comes  up 
which  are  singularly  difficult  to  against  it. 


„  - - _ _ _ ...X.  aiiu  wi-oci  uoiif..  aixrcii..  i  wx.iix,,  —  - . -.r  —  -fi-~ . -  -  '  ss  a  matter  of  fact,  it  i.s  a  fixed 

the  company’s  set-up  that  would  balance  of  the  year.  Raw  material  j  for  certain  industries  capable  of  '  scientific  experts  and  retain  them  undertaking,  if  the  subsequent 

account  for  its  failure  to  make  a  |  position  is  good  and  there  are  suf-  expanding  exports  to  the  United  until  the  completion  of  the  project,  conference  accepts  it  -  is  the 

better  showing  in  the  light  of  ap-  '  ficient  wools  on  hand  for  the  com- - - —  - - - - — - — - — — — -  provision  that  none  of  the  con- 

parenlly  prosperous  conditions  on  |  pany’s  orders  at  prices  somewhat  T  *1  |  f  1’^  •  tracting  parties,  if  it  is  in  the 

the  pulp  and  paper  industry.  Your  better  than  present  market.  The  mi'PmJifirinJI  I  PlJinK  101*  Kv  PPHn^tn  IfflOn  h«bit  of  using  its  own  state- 

comments  on  this  situation  would  .  labor  situation  is  good.  JllLdllttllVJllttl  iv/1  1  V^k,.v/iiOLl  Uk^LlVJll  trading  enterprise.  sh.all  use  dis- 

be  appreciated.  Should  I  sell  my  For  year  ended  December  31.  1946  1  |  '  criminatory  treatment  either  in 

shares,  or  are  they  worth  holding  j  company  reported  net  profit  of  OYl/n  I  imports  or  in  exports.  And  bo¬ 
on  to. — A.B.O.,  Winnipeg.  I  $.58,599,  equal  to  $3.84  a  share  on  Ollvl  1— /C.  V  cause  in  this  particular  para- 

VVe  can  see  no  good  rea.son  for  class  “A”  and  $1.44  on  common.  irontimiPfi  froni  n-ive  6l  graph  1.(a)  of  Article  XVII  there 

anyone  disposing  of  Consolidated  There  are  15,2.50  shares  “A”  $1  ‘  ®  I  might  be  something  that  is  not 

Paper  Corp.  shares  at  a  loss  today  cumulative,  while  there  are  30,000  had  suffered  enemy  occupation  currencies  paid  in  capital  .subscrip-  quite  clear,  it  is  explained  in  1. 

in  light  of  conditions  in  and  early  shares  of  no  par  value  common  au-  were  nerniitted  to  po.stpone  lor  tions  likewi.se  cannot  yet  permit  (b)  that  this  means  that  such 

prospects  for  the  newsprint  Indus-  thorized  and  issued.  I  jsve  ve'ars  the  uavment  of  '  j  p  c.  ■  their  private  citizens  to  lend  money  .state  enterpri.ses  shall  make  pur- 


r*  —  -  — —I'  aiVlCllL  WUUIJ)  Ull  lldlJlVJ  IL/I  LIIC  UllIIJ- 

parcnlly  prosperous  conditions  un  |  pany’s  orders  at  prices  somewhat 
the  pulp  and  paper  industry.  Your  '  better  than  present  market.  ’The 
comments  on  this  situation  would  .  labor  situation  is  good, 
be  appreciated.  Should  I  sell  my  For  year  ended  December  31.  1946 
shares,  or  are  they  worth  holding  j  company  reported  net  profit  of 
on  to.— A.B.O.,  Winnipeg,  j  $.58, .599,  equal  to  $3.84  a  share  on 

VVe  can  see  no  good  rea.son  for  j  class  “A”  and  $1.44  on  common. 


International  Bank  for  Reconstruction 
and  Development 


(Continued  from  page  6) 


Today’s  market  of  20  Consol- 


been,  respectively,  20 'i  and  14'i. 


Donalda  Mines  I 

As  a  shareholder  of  Donald.a  : 
Mines,  I  would  be  gla<I  if  you  would  ; 
review  briefly  In  your  Hints  to  In-  j 
vestors  column  the  position  of  this 
company  and  comment  on  its  pros-  ! 
pects.  VVhen  is  the  mine  likely  to  be  i 


4,(iB  i  By  any  .sy.stem  of  valuation,  .stock  t  “‘'‘'.V  to  he 

appears  to  be  undervalued  at  eui-  !  “  %  I?*!  ^ 

[  !  rent  levels  and  it  seems  a  reason-  i  L  I  .  “  -  K.  V.  I).. 


live  vears  the  payment  of  p.o.  ■  their  private  citizens  to  lend  money  state  enterprises  shall  make  pur- 

out  of  this  2  p.c.,  and  six  countris.s  '  to  the  Bank.  It  i.s  on  the  investors  chases  or  sales  only  in  accord- 

have  in  fact  done  so.  the  total  .  ol  the  United  State.s.  therefore,  that  ance  with  commercial  considera- 

amount  of  the  pavments  thus  post-  the  Bank  mu.st  largely  depend  iji  tion.s,  incl.  price,  quality,  avail- 

poned  being  $1,915,000).  Tlie  re-  the  immediate  future  for  the  sup-  ability,  etc. 


maining  18  p.c.  was  payable  in  the  ply  of  funds  for  it.s  operations. 


Brantford. 

It  seems  likely  to  be  some  time 
before  production  at  property  of 


currency  of  the  member  country 
concerned. 

It  is  provided  in  the  Articlc.s  of 
Agreement  tliat  the  18  p.c.  of  the 
called-up  capital  payable  in  the 
currency  of  the  member  may  tie 
used  for  loans  only  with  the  con- 
.sent  of  the  member  concerned,  for 
the  good  rea.son  that  mo.st  eoiin- 


e  immediate  future  for  the  sup-  ability,  etc. 

y  of  funds  for  it.s  operations.  If  this  means  what  it  says, 

(Tliis  article  will  be  completed  does  it  not  forbid  some  of  the 


in  next  week's  is.sue. ) 


things  which  in  the  past  have 


There  is  alway.s  something 
which  indicates  that  the  left  hand 
ha.s  no  idea  about  the  activitie.s  of 
the  right  hand,  and  even  if  in 
practical  performance  nobody 
gives  a  hoot  or  if  the  dissonance 
is  not  readily  noted  before  it  i.s 
too  late,  these  thing.s  indicate  at 
least  to  this  observer  that  too 
many  bodies  and  organisations  to¬ 
day  work  in  isolation,  if  not  from 
each  other,  then  probably  from 
certain  facts  of  life. 

However,  at  the  moment,  one 
nni.“t  be  satisfied  with  tlie  fact 
that  psychologically  at  least,  the 
free  world  has  gone  a  step  ahead. 
It  has  proven  to  itself,  against  the 
general  anticipation,  that  there  i.s 
the  possibility  of  agreement  on 
important  matters.  Now  if  they 
can  only  go  on  from  there,  we 
might  get  somewhere. 


’•'^1  group  in  tlie  industrial  list.  Any 


Considerable  exploration  work  re-  ;  essential  inipoits.  It  would  clearlv 
lains  to  be  done  before  milling  pro-  |  defeat  the  Bank’s  purpo.se  if  coun- 


but,  conversely,  the  group  inevitably  shaft  has  been  sunk  to  a  depth  of  i  others  were  made  to  do  .S( 


their  1946  highs. 


I  neighbouring  Quemont  Mines  for  I  vanced.  .So  far,  however,  tlie  United 


Consolidated  Paper  Coi-p.  for  year  •  a  joint  drilling  program  on  the  com-  States,  the  only  country  in  a  po.si-  j 
1946,  reported  net  earnings  equal  to  ’  moii  boundary  of  the  two  properties,  tion  to  supply  goods  on  a  large  I 
$1.86  a  share  on  stock  after  all  j  Diamond  drilling  of  main  Donalda  .scale  to  the  rest  of  the  world  ! 
charges;  stock,  at  current  market,  '  vein  imiicated  an  estimated  .500,000  |  without  requiring  immediate  couu- 
accordingly  is  selling  at  less  than  tons  of  ore  averaging  0.20  oz.  gold  \  ter-value,  is  the  only  member 
10  times  last  year's  earnings.  ;  per  ton  uncut,  or  0.156  oz,  a  ton  i  which  ha.s  been  able  to  give  per-  ! 

In  September  of  last  year,  eorpo-  cut  grade.  Underground  and  flat  i  mission  for  it.s  currency  to  be  used  ; 
ration  carried  out  a  refunding  oper-  drilling  since  then  ha.s  added  con-  i  in  making  loans  to  the  full  e.xtent  L 
ation  in  connection  with  its  out-  '  siderably  to  the  potential  tonnage  !  of  iLs  18  p.c.  subscription;  it  is 
standing  bonds  which  involved  the  and,  at  latest  reports,  directors  were  ;  encouraging  lo  record,  however. 


finance.  An  issue  of  $35  million  of  j  Donalda  looks  like  having  good  .  worth 
3li  per  cent  Ist  mortgage  bonds  :  chance.s  of  developing  into  a  mine  I 


of  its  currency. 


3 ',2  per  cent  Ist  mortgage  bonds  ^  chance.s  of  developing  into  a  mine  ¥  ¥  ¥ 

was  distributed  to  the  public,  pro-  •  of  .some  stature  and  although,  stock  i  3'he  effect  of  the  payment  of  the 
ceeds  of  which  were  applied  to  the  i  undoubtedly  is  speculative  in  view  j  calls  on  the  20  p.c.  of  paid-up 
redemption  of  outstanding  5',2  pei  ;  of  the  uncertainties  of  mining,  and  !  capital  has  lieen  to  place  at  the 
cent  funded  debt,  totalling  about  its  early  market  action  is  a  matter  dispo.sal  of  tlie  Bank  U.S.  dollar 
$'11,000,000.  The  $6,000,000  differ-  :  for  conjecture,  it  wtnild  appear  to  i  funds  of  ii[)proximately  $727  mil-  ' 
dice  wa.s  met  out  of  current  asset.s.  i  have  some  attraetions  as  a  specu-  |  lion,  of  wliuli  .$1.5.5.57.5,000  was  pro-  | 
tluis  reducing  lonipany’s  funded  lative  hold  at  current  market  of  |  vkled  by  the  2  p.c.  call  payable  in 
debt  by  the  latter  amount.  around  $1  by  reason  of  its  future  I  gold  or  U..S.  dollars  (allowing  fori 

Uombined  savings  to  the  company  pos.sibilities.  !  the  postponements  mentioned  | 

from  these  two  factors,  interest  rate  i  above),  and  $571,500, OOO  bv  t)ie  1 


Dominion  Glass  Common 


from  t)iese  two  factors,  interest  rate  -  I  above),  and  $571,500, OOO  bv  t)ie  1 

two  per  cent  lower  than  former)}.-.  Dominion  Glass  Common  i  contribution  to  the  18  p.c.' 

and  $6  million  cut  in  funded  debt,  »  .»  ,  i  ‘  ''*<**  payable  in  member  eiirrencies. 

will  amount  to  more  than  $1,000,-  *  .**"1',  Dominion  The  remainder  of  the  sum  pro- 

000  annually  in  interest  eliarges,  or  J'****  after  the  ,i,i(xpj  Py  thp,,  Ig  p  p  calls  i.s  in  the  j 

approximately  40  cenLs  a  share  on  i ’*1”"  '"®  ""  I"® form  of  th«  currencies  of  other' 

outstanding  capital  stock.  ation  of  a  broker  « ho  gave  me  to  niember  countrie.s,  equivalent  in  i 

Mills  have  been  operating  at  full  '  understand  tliat  there  were  good  sum  to  nearly  $873  million.  The  ; 
capacity  increased  by  resumption  |U'“sp«‘cls  for  an  Ind-ease  in  the  pffgpt  of  the  admis.sion  of  Australia 
of  production  at  old  St.  Lawrence  j  dividend  rate,  fnw  the  „5  cents  aj  fo  membership  will  shortly  be  to 
mill  at  Cap  de  la  Madeleine  and,  of  quarterly  that  has  been  paid  !  ,,x(j(i  54  niillion  to  the  dollar  funds 

course,  average  selling  price  of  then.  I  received  an  e.vtra  I  and  the  equivalent  of  $36  million  . 

newsprint  throughout  current  year  dividend  of  10  cents  a  share  last  j  4^  the  holdings  of  member  cur- 
will  be  substantially  in"  e.\cess  of  J'®*®  t’ul  there  are  no  indications  of  rencics.  ' 

1946  average— offset  only  partly  by  *  boost  in  the  regular  rate.  I  would  ,  por  the  supply  of  further  funds 
a  continued  rise  in  operating  costs.  I*®  interested  in  having  your  com-  j  the  Bank  must  rely  on  its  capa-  ' 
Estimates  are  that  corporation  ments  on  this  situation. — N.D.G.  |  ,.jty  4^,  borrow  from  private  inves-  ' 
should  be  able  to  report  net  earn-  Whether  or  not  directors  of  Do-  |  tors,  and  this  will  depend  on  find-  ' 
ings  for  1947  somewhere  in  excess  minion  Glass  W'ill  see  their  way  •  ing  inarliets  in  wliieti  funds  are  ' 
of  $3  a  share,  indicating  market  clear  to  increasing  dividend  rate  in  1  available  and  gaining  the  conii-  | 
price  of  stock  at  only  a  little  better  ^  paying  a  larger  extia  oil  common  j  dence  of  ttie  investois  wlio  control  ! 
than  6  times  current  earning.s  rate.  !  stock,  ttiere  is  good  reason  to  be-  1  tliose  fnrid.s.  It  will  be  understood 
At  annual  meeting  last  spring.  L.  J.  lieve  tliat  stock  niarket  is  counting  j  fiom  wliat  has  been  said  alreaiiy 
Belnap,  president,  expressed  his  ,  on  such  a  pos.sibility  in  its  evalua-  tliat  I'onntries  whicli  are  unable  at 
belief  that  only  a  major  recession  tion  of  the  shares  at  current  mar-  I  present  to  allow  tlie  Bank  to  use 
would  alter  the  present  status  of  ket  of  35,  stock  offers  a  yield  of  i  for  lending  the  amounts  of  tbeir ' 


of  the  J4.257  Preferred  Sharee  belna  offered  hereby,  the  proceede  from  only  l.1,00«  eharee  will  go  Into 
the  treasury  of  the  Company,  the  balance  of  9,257  tharee  having  been  purchased  from  a  shareholder 
of  the  Company. 

NEW  AND  OLTSTANDING  ISSUE 

24,257  Shares 

($20  Par  Value) 

Simms  Brushes,  Limited 

(Incorporated  under  (he  laws  of  the  Province  of  New  Brunswick.) 

CUMULATIVE  REDEEMABLE  PREFERRED  SHARES 

l.iidiled  to  cumulative  preferenti.al  dividends,  to  accrue  from  November  1, 
1947,  at  the  rate  of  .$1.00  per  share  per  annum  payable,  as  and  when  declared 
by  the  Directors,  in  fpiarterly  instalment-son  the  fir-st  days  of  l-'ebruary.  May, 
Augiisl  and  November.  Redeemable  as  a  whole  or  in  part  at  the  option  of  the 
(  om[)an3’  on  thirty  da>s’  notice  at  $21  per  share  plus  all  accrued  and  unpaid 
dividends  to  date  of  redemption.  Entitled  to  one  vote  per  share.  F.ntilled  in 
involuntary  liquidation  to  .$20  per  share  and  in  voluntary  liquidation,  except 
for  the  purpose  of  reorganization  or  reconstruction  of  the  Companv  or  its 
amalgamation  with  another  company,  to  $21  (>er  share,  in  both  cases  plus 
all  accrued  and  unpaid  dividends. 


Tr.\nsi  EK  Agent  .vnd  REia-TH.^H :  Tuf.  Eastern'  Tri  st  Comi>.\ny, 

.Saint  John,  N.R.,  Halifax,  N’.S,  and  Moutreal.  I’.Q. 


We  offer,  as  pilin  ipals.  these  Pieferrtxl  .Shares,  If  as  and  when  accepted  by  us 
and  subject  to  prior'  sale  and  change  In  price  and  to  the  apiiroval  of  legal  pro- 
cee<luigs  by  Messr.s.  Dixon,  Claxlon.  Seiiecil,  'rurnbull  iS:  Mitclioll,  Montreal, 
on  our  lielialt,  and  by  Messrs.  Santord  t'v  J'eeil,  .Sa>nt  John,  on  behalf  of 
the  Conijiany. 

The  right  is  reserxed  to  reject  an\  application  or  to  allot  a  smaller  number  of 
shares  than  applied  for. 

PRICE:  $19.75  per  Share 

It  is  expected  that  share  certificates  will  be  available  for  delivery  on  or  about 
November  27th,  1947. 

A  copy  of  the  Prospectus  7oill  be  furnished  upon  request. 


W.  C.  Pitfield  &  Company  Eastern  Securities  Company 
Limited  IJiiiiled 


( 


CUT  FINE  FOR  ROLLING  YOUR  OWN 


8  THK  FINANCIAL  TIMES.  NOVEMBER  21,  1947 


I  Heads  New  Deparfment 


Prohibitions,  Quotas  and 
Tax  Changes 

In  Austerity  Program 


Good  Companions 


Net  Up  at  $1.78  a  Share  from 
$1.33  a  Share  Year 
Previous 


;  hair  dryers;  permanent  waving  ma¬ 
chines  and  spacers  or  clamps,  rods 
and  heaters  therefor;  razors  and 
shavers;  food  choppers  and  grind- 
i  ers;  irons  and  ironers;  vacuum 
■  cleaners  and  attachments  therefor; 
garbage  disposal  units;  floor  waxers 
:  and  polishers; 

Electric  or  gas  refrigerators  and 
coils,  condensing  units,  cabinets, 
boxes,  evaporators  and  expansion 
valves  therefor; 

Stoves,  ranges  and  heaters,  in¬ 
cluding  water  heaters,  operated  in 
whole  or  in  part  by  electricity  or 
‘  gas; 

Oil  burners  and  oil  burning  equip¬ 
ment: 

Articles  and  equipment  designed 
for  use  in  golf,  tennis,  badminton, 
squash,  racquets,  polo,  billiards, 

'  pool,  bowling  and  curling;  fishing 
rods  and  reels; 

:Rrearnis  except  for  military  or 
police  purposes: 

Self-propelled  boats,  ships  or  ves¬ 
sels  of  all  kinds  except  those  to 
be  used  exclusively  in  commercial  or 
industrial  enterprises; 

Out-board  motors; 

Motor-cycles  and  all  other  two 
or  three-wheeled  motor-driven  ve¬ 
hicles  including  motors  for  attach¬ 
ment  to  bicycles  but  not  including 
vehicles  designed  for  use  by  in¬ 
valids; 

Musical  instruments  of  all  Ifinds; 

Projectors  for  slides,  films  or  pic¬ 
tures  designed  for  industrial  or  pro¬ 
fessional  photographers'  use;  and 

Toilet  articles  of  all  kinds,  includ¬ 
ing  brushes,  combs  and  mirrors,  not 
coming  within  any  other  item  in 
schedule  one  of  the  said  act. 

That  on  and  after  Nov.  18.  1947, 
the  rate  of  Excise  Tax  on  automo¬ 
biles  adapted  or  adaptable  for  pas¬ 
senger  use  with  seating  capacity 
for  not  more  than  10  persons  each, 
imported  into  or  manufactured  or 
produced  in  Canada  be  increased  shares, 
from  10  per  cent  to  the  following  j,  y 
rates,  n  a  m  e  1  y  on  automobiles  sharelr 
valued:  for  ad 

2.5  per  cent.  advanc 

At  more  than  $1,200  but  not  more  any  ar 

than  $2,000  2.5  per  cent  on  $1,200  howevc 

plus  50  per  cent  on  the  amount  in  an  am 

excess  of  $1,200.  and  a 

At  more  than  $2,000  —  25  per  cent  compat 


Third  Estimate  by  Ottawa 
Shows  Reduction  of  113,- 
000,000  Bushels  from  1946 

OATS,  BARLEY  LOWER 


Toronto.  -  Improvement  in  earn¬ 
ings  and  liquid  position  is  reported 
by  Toronto  Elevators  Limited  for 

■  fiscal  year  ended  July  31,  1947. 
I  Profit  for  the  period  under  review, 
'  after  all  charges  except  taxes, 

totalled  $928,370  and  after  provid¬ 
ing  $.505,000  for  income  and  excess 
profits  taxes,  there  remained  net 
I  earnings  of  $423,370,  equal  to  $1.73 
I  a  share  on  the  244,256  shares  of 
'  common  stock  outstanding.  On  the 
i  .same  basis,  net  profits  of  $325,- 
138  for  the  fiscal  year  ended  July 
31,  1946,  were  equal  to  $1.33  a 
share. 

I  The  stock  purchase  plan  for  em- 

■  ployees  w-ith  five  or  more  years' 
service  was  enthusiastically  re¬ 
ceived  with  the  result  that  100  per 
cent  of  the  employees  entitled 
thereto  subscribed  for  their  full 
quota,  a  total  of  34,984  shares,  re¬ 
ports  G.  C.  Leitch,  president. 

'  Liquid  position  was  further 
strengthened  during  the  year,  with 
net  working  capital  of  $1,974,589. 
at  July  31,  1947,  an  increase  of 
I  $487,55‘l  over  $1,487,038  at  July  31. 
1946.  Current  assets  of  $5,969,690 
consist  mainly  of  $603,340  in  cash. 
$3,345,366  in  inventories  and  $1.- 
959,365  in  receivables,  which  in¬ 
clude  $349,385  from  Dominion  Gov¬ 
ernment  and  $6.58,580  representing 
contract  sales  for  future  delivery 
against  which  grain  is  held  as  col- 
'iiteral.  Current  liabilities,  w'th 
notes  payable  to  bankers,  etc.,  up 
from  $1,536,494  to  $2,755,000,  were 
moderately  higher  at  $3,995,101. 
During  the  year  $1,000,000  first 
mortgage  bonds  were  issued  and 
the  funds  deposited  with  the  trustee 
to  be  made  available  to  the  co.u- 
pany  on  the  basis  of  66  2  3  per 
cent  of  further  capital  expenditure.? 
as  incurieci.  An  amount  of  $333.- 
537  has  been  withdrawn,  leaving  a 
balance  of  $666,463  in  the  hands 
of  the  trustee. 


LESTER  H.  SAYER,  who  has  been 
appointed  manager  of  the  new 
mining  and  unlisted  securities  de¬ 
partment  of  Craig,  Ballantvne  & 
Co. 


es.  (There  is  no  restriction  on 
pitted  dates,  figs,  prunes  or  rais¬ 
ins.) 

Poultry,  eggs,  meat  and  meat  ex¬ 
tracts. 

Most  canned  and  packaged  foods, 
including  canned  fruits,  canned 
vegetables,  breakfast  foods,  con¬ 
densed  milk,  pickles,  manufactured 
spices  and  roasted  coffee.  (There 
is  no  restriction  on  imports  of  cof¬ 
fee  beans  or  tea  imported  directly 
from  the  country  of  origin.) 

Beans,  peas,  cleaned  rice,  and 
cocoa  products  ( but 
beans),  candy,  candied 
peels  and  confectionery  of  all  kinds. 

Nuts  in  the  shell  (but  not  in¬ 
cluding  peanuts,  nuts  for  the  manu¬ 
facture  of  oil  and  shelled  nuts): 
oysters  and  canned  crabs,  clams 
and  shrimps. 

Honey,  molasses  and  syrups:  cut 
flowers,  cigars  and  cigarets. 

Comic  and  "pulp”  periodicals. 

The  prohibited  item  is  similar  to 
that  in  effect  from  1940  to  1944  un¬ 
der  the  war  exchange  conservation 
act  and  does  not  affect  newspapers 
or  general  magazines. 

Various  paper  products  including 
wrapping  paper, 

wallpaper,  sandpaper,  tarred  paper  or  less 

and  prepared  roofings,  paper  boxes, 
playing  cards,  games,  stationery 
and  a  long  list  of  consumer  paper 
products  such  as  facial  tissues, 
paper  plates  and  cups  and  paper 
novelties. 

Toilet  soap  and  toilet  prepara¬ 
tions:  paint,  varnish  and  shoe 

j:  lubricating  oils  and  re¬ 
petroleum  jellies;  mirrors, 
vases,  cut  glassware,  glass  table¬ 
ware  and  glass  ovenware.  (There 
are  no  restrictions  on  imports  of 
chinaware. ) 

Kitchen  and  household  hollow  ware, 
but  not  including  dairy  hollow 
ware;  baths,  basins  and  sinks,  of 
iron  or  steel;  typewriters,  dictating 
machines,  adding  machines  and  cash 
registers:  refrigerators,  washing 

machines,  sewing  machines,  toast¬ 
ers.  stoves  and  most  other  house¬ 
hold  electrical  appliances. 

Radios  and  phonographs:  electric 
light  fixtures,  lamps  and  bulbs, 
flashlights  and  electric  razors. 

Pleasure  boats;  pas.^enger  auto¬ 
mobile  tires;  automobiles,  truck.s 
and  busses,  i  Provision  is  to  be  made 
later  for  quotas  on  minor  vehicles  I . 

Moving  picture  projectors,  sound 
equipment,  spotlights  and  similar 
theatrical  equipment:  cameras, 
other  than  for  professional  use. 

Planks,  boards,  flooring  and  ven¬ 
eers.  The  prohibition  covers  all  and  production  oi 
kinds  of  sawn  lumber  but  does  not  bond  in  the  Unitec: 
affect  logs,  unmanufactured  timber  po.sed  under  tariff 

or  bolts  for  the  manufacture  of  the  case  of  the  inti 

handles,  staves,  etc.  Furniture  of  reduced  from  a  rat 
all  kinds:  pianos  and  organs:  dress-  per  pound  to  two  c 
ed  furs,  fur  coats  and  manufacture.^  That  on  and  afte 
of  fur.  I  Raw  furs  are  not  affect-  the  duty  on  tea. 
ed).  from  the  country  _  . 

Jewelry  of  all  kinds,  including  production,  or  purchased  in  bond  in 

precious  stones  (other  than  dia-  the  United  Kingdom  or  in  any  Brit- 
mondsl.  semi-precious  stones,  art  ish  possession  (imposed  under  tariff 
objects  and  custom  jewelry;  item  28  A )  of  four  cents  per  pound 
paintings,  other  than  paintings  to  in  the  case  of  the  British  preferen- 
be  used  for  printing  or  reproduction  tial  tariff  be  removed  and  in  the 
purposes  or  for  public  institutions,  case  of  the  intermediate  tariff  be 

Specified  metal  products,  includ-  reduced  from  a  rate  of  eight  cents 
ing  vending  machines,  air  condi-  per  pound  to  two  cents  per  pound. 


tember  12.  The  wheat  estimate 
has  declined  approximately  11.4 
million  bushels  due  chiefly  to  the 
very  unsatisfactory  harvesting  and 
threshing,  weather  experienced  in 
northern  sections  of  Saskatche¬ 
wan  and  much  of  Alberta.  The 
full  effects  of  the  mid-summer  peanut  butter 
heat  wave  were  probably  under-  not  cocoa 
estimated,  too.  in  earlier  esti¬ 
mates  for  all  three  Prairie  Prov¬ 
inces.  Declines  of  5.5  million 
bushels  of  oats;  9.8  million  of 
barley,  0.9  million  of  r.ve  and  0.2 
million  bushels  of  flaxseed  large¬ 
ly  attributable  to  similar  factors. 

Prairie  Wheat  Down 
For  the  Prairie  Provinces  the 
wheat  crop  is  now  expected  to 
yield  319  million  bushels  as  coin- 
pared  with  the  revised  estimate 
of  393  million  bushels  in  1946. 

The  estimated  average  vield  of 
wheat  in  the  Prairie  Provinces 
this  year  is  13. 9  bushels  per  seed-  I 
ed  acre,  with  ^lanitoba  averaging 
17.2.  Saskatchewan  12.3  and  -Al¬ 
berta  16.1  bushels  per  acre.  The 
wheat  crop  in  the  Prairie  Prov¬ 
inces  contains  a  small  proportion 
of  fall  wheat,  grown  chiefly  in 
Alberta.  For  the  purpose  of  this 
estimate  fall  wheat  on  the  Prairies 
I--  spring 
production  blacking 
fined  p 


President  Tells  Special  Meet 
ing  Results  for  F'irst  9 
Months  Favorable 


The  Tobacco  of  Quality 


year.  This  ilecrease,  which  took 
place  during  the  last  four  months 
of  the  pciiod,  and  higher  costs  ol 
operation  have  resulted  in  a  sub¬ 
stantial  reduction  in  the  net  profits 
for  the  period. 

Restrictions  of  foreign  exchange 
controls  consequent  upon  shortage.’ 
of  United  States  dollars  in  Canada 
and  Great  Britain  and  Canadian 
dollars  in  the  latter  country  have 
also  caused  difficulties  with  re¬ 
spect  to  the  transfer  of  funds  be¬ 
tween  the  ‘'ountries  in  which  fund.s 
are  held,  thereby  limiting  the  free 
u.se  of  such  funds. 

Ua.vments  of  common  dividend.^ 
made  in  respect  of  1947  have 
amounted  to  $1.12 'a  per  share. 


Infer.  Bronze  Powders 
Omifs  Common  Payment 


Announcement  is  made  of  the  de¬ 
claration  of  a  dividend  of  37 'ac  per 
share  on  the  Preferred  shares  of 
International  Bronze  Powders  Li¬ 
mited.  being  at  the  rate  of  six  per 
cent  per  annum,  payable  on  Janu¬ 
ary  15.  1918,  in  respect  of  the 
quarter  ended  December  31,  1917, 
to  shareholders  of  record  on  De¬ 
cember  15,  1947. 

It  is  announced  that  as  a  result 
of  existing  conditions  no  action  has 
been  taken  by  the  directors  of  the 
company  in  respect  of  a  dividend 
on  the  common  shares. 

The  volume  of  domestic  sales  of 
United  States  operating  subsidiaries 
and  export  sales  of  both  Canadian 
and  United  States  operating  sub¬ 
sidiaries  during  the  first  nine 
months  of  this  year  has  decreased 
considerably  from  the  volume  for 
the  corresponding  period  of  last 


has  been  included  under 
wheat.  The  estimated 
of  wheat  in  the  remaining  prov¬ 
inces  of  Canada  is  21.8  million 
busl-.els.  of  which  Ontario's  out¬ 
turn  of  18.3  million  bushels  rep¬ 
resents  the  principal  part.  All  but 
.563,000  bushels  of  the  production 
in  Ontario  is  fall  wheat. 

The  1947  production  of  shelled 
corn  at  6.7  million  bushels  has 
dropped  sharply  from  last  year's 
crop  of  10.7  million  but  favourable 
fall  weather  improved  fodder  corn 
and  this  year's  outturn  is  only 
fractionallv  below  production  in 
1946. 

Hay  and  Clover  Did  Well 

Hay  and  clover  production  in 
eastern  Canada,  with  the  excep¬ 
tion  of  Prince  Edward  Island,  is 
well  above  last  year's  level. 

Manitoba  harvested  an  excellent 
crop  of  hay  and  clover  but  the 
other  western  provinces  lagged 
somewhat  behind  their  production 
figures  for  1946.  This  year's  al¬ 
falfa  crop  fell  below  1946  due  to 
lower  production  in  Ontario  and 
Saskatchewan.  Production  of 
buckwheat  is  now  placed  at  5.3 
million  bushels  as  compared  with 
the  second  estimate  of  5.8  mil¬ 
lion  and  last  year's  figure  of  4.9 
million  bushels. 

Lower  yields  per  acre  more 
than  offset  a  slight  increase  m 
Canada's  dry  pea  acreage  and 
production  is  placed  at  on'y  1.8 
million  bushels  compared  with  the 
1946  crop  of  2.3  million  bushels. 

Yields  per  acre  of  dry  beans  are 
also  down  significantly  from  last 
year  and  despite  an  increase  in 
acreage  the  1947  dry  bean  crop 
of  1,436.000  bushels  compares  un¬ 
favourably  with  the  1946  outturn 
of  1,573,000  bushels. 

With  the  harvest  of  late  pola-  Goods  t 
toes  in  Prince  Edward  Island.  New  prohibited 
Brun.swick  and  Alberta  exceeding  when  inch 
earlier  expectations,  Canada's  1947  companyir 
potato  crop  is  now  placed  at  4  4.6  returning 
million  hundredweight  an  in-  tion  is  m( 

crease  of  1.1  million  hundred-  entry  und 
weight  from  the  estimate  issued  which  are 
on  October  10.  Slight  to  moder-  of  ^  reti 
ate  decreases  were  registered  for  parted  fro 
.some  of  the  other  provinces  but  ember  18, 
the  additional  output  in  the  prov-  q-he  bai 
inces  noted  above  more  than  com-  das.sified 
pensated  for  the  declines  else-  ready  in  t 
•vhere.  The  1946  potato  crop  stood  Quota 
at  approximately  48  million  hun-  quota  bas 
dredweight,  categories 

Sugar  beet  production  in  1947  1,  Frui 

i.s  now  placed  at  608,000  tons,  category 
down  slightly  from  the  previous  apples,  gn 
estimate  and  comparing  rather  limes,  frui 
unfavourably  with  the  1946  crop  2.  Text 
of  733,500  tons.  With  both  seed-  |  eludes  aln 
ed  acreages  and  yields  per  acre  ’  advanced 
below  last  year's  levels,  produc-  I  it  does 
tion  of  turnips  and  other  roots  yarns  and 
(excluding  output  in  the  Prairie  tain  tar 
Provinces)  at  21.0  million  hun-  hemp,  or 
dredweight  is  nearly  six  million  per  of  spe 
hundredweight  below  the  1916  agricultun 
outturn.  elude  fabr 


■■m 


OF  yisioj^ 


Over  a  century  agn 
William  Fdmond  Logan 
di.scovered  much  of  our 
Dominion’s  mineral  resour¬ 
ces.  Pioneering  as  Chief  of 
the  Geological  Survey  of 
Canada,  Logan’s  explora¬ 
tions  hastened  the  develop¬ 
ment  of  today’s  great  mining 
industry.  Sir  William  Logan’s 
eminence  as  geologist,  miner 
and  metallurgist  won  him 
international  fame  as  the 
lather  of  Canadian  scienc** 


tnm  a  sketch  byW.E.  Logan— 1S4J 


In  1845  LOGAN  said? 

"It  Will  Become  a  Great  Country 


Corporation  May 

Get  New  York  Seats 


In  1622  CALVERT  said: 

"The  Land  Will  Yield  Many  Things 


Far  back  in  the  17th  Century, 
Calvert  foresaw  the  development 
of  the  New  World.  “My  reso¬ 
lution  is  to  build,”  he  wrote: 
“The  commencement  of  indus¬ 
try  is  near.” 

Famed  English  statesman  and 
Secretary  of  State  to  King  James 
I,  Calvert  founded  historic  col¬ 
onies  in  the  early  l600’s.  “En¬ 
courage  the  building  of  this 
country,”  he  urged  his  settlers: 


“Be  partners  .  .  .  preserve  unity 
and  good  government.” 

Man  of  Vision  300  years  ago, 
Calvert’s  ideals  of  unity  have 
been  shared  by  all  men  of  vision 
through  the  generations  since 
Calvert’s  time. 


Nanaimo-Duncan  Wins 

Expropriation  Action 


The  full  measure  of  our  stature 
as  a  nation  depends  upon  unity  of 
purpose.  There  is  only  one  Canada 
for  clear-headed  Canadians. 


lORPCAtygRT 


Calvert 


Calmt 


OuHomhimc 
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DOLLAR  SHORTAGE’ 


Barclays  Bank  DIriector 


HAS  EFFECTS  ON 
CANADIAN  EXPORT 


Barclays  Bank  President  Re¬ 
views  Ekionomic  Trends 
During  the  Year 


INFLATION  PENALTIES 


Addressing  the  annual  meeting 
of  shareholders  of  Barclays  Bank 
(Canada)  in  Montreal  this  week, 
H.  A.  Stevenson,  the  president,  re¬ 
viewed  the  economic  and  financial 
outlook  and  said  that  it  is  estimated 
that  total  production  in  Canada  for 
3947  will  prove  to  be  at  least 
double  that  of  any  previous  peace¬ 
time  year,  while  the  country's 
total  trade  has  already  substantial¬ 
ly  beaten  all  standing  records.  Mr. 
Stevenson  said,  in  part: 

While  global  figures  Are  ex¬ 
tremely  satisfactory  and  a  great 
credit  to  the  Canadian  exporter, 
attention  might.-  be  drawn  to  the 


October  Figures  Add  To 
Federal  Treasury  Surplus 


AUBREY  E.  ELDER,  K.C.,  who  was 
elected  a  director  of  Barclays 
Bank  (Canada)  at  the  annual 
general  meeting  of  tha  sharehold¬ 
ers  held  recently,  is  a  partner  of 
the  legal  firm  of  Wainwright, 


fact  that,  during  the  latter  part !  Elder  &  Laidley,  is  also  chairman 
of  the  period  they  coyer  and  by  ,  of  the  board  of  the  National  Drug 
comparison  with  the  early  part,  j  &  Chemical  Company  of  Canada 
exports  showed  a  tendency  to  de- 1  Ltd.,  vice-president  of  the  Can- 
cline,  and  a  curtailment  of  orders  ,  adian  Bronze  Company  Ltd.,  and 
became  noticeable.  j  a  director  of  several  other  com- 

These  were  ‘the  first  signs  of ,  panies  including  the  Guarantee 
the  debilitating  effects  of  the  uni-  Company  of  North  America,  the 
versal  shortage  of  U.  S.  dollars  as  !  Miner  Rubber  Company  Ltd.,  and 
the  exchange  medium  for  financing:  RC.A.  Victor  Company  Limited, 
international  trade,  a  shortage  the  " 

possible  effects  of  which  are  at  'a-%a  whole  j^ong  m  currency 

and  credit  but  short  m  supplies. 

present  causing  .so  much  apore-  miVltifari- 


Federal  treasury  had  a  surplus 
of  receipts  oyer  expenditures  for 
month  of  October  amounting  to 
$59,087,641,  report  of  Comptroller 
of  the  Treasury  shows.  This  com¬ 
pared  with  an  excess  of  receipts 
over  expenditures  of  $47,380,012  for 
corresponding  month  of  last  year. . 
For  7  months  of  treasury  fiscal  year 
ended  October  31st,  excess  of  re¬ 
ceipts  over  expenditures  amounted  , 
to  $941,693,260,  which  compared  | 
with  a  surplus  of  $166,720,354  for  i 
first  7  months  of  last  year.  I 

Total  receipts  for  October  amount¬ 
ed  to  $229,615,055,  off  from  $237,-' 
101,897  for  same  month  last  year,  i 
Principal  changes  for  month  were 
a  decline  of  $15,750,000  in  income 
tax  receipts  to  $105,815,889  and  an  \ 
increase  of  nearly  $13  million  in : 
customs  import  duties  to  $33,723,- 
748.  Ord  inary  expenditures  for 
month  were  about  $16.7  million  , 
higher  at  $111,334,454,  largely  ac-  i 
counted  for  by  a  new  item  of  $16,- ' 
062,500  for  Western  Provinces 
treasury  bi  11s,  while  reconversion  | 
expenditures  were  $35.3  million  low¬ 
er  at  $56,531,257  with  National  De-  j 
fence  expenditures  down  $9.4  mil¬ 
lion  at  $15,785,035  and  Veterans  I 
Affairs  expenditures  down  almost 
20  mi  llion  at  $18,143,718. 

For  7  month  period  total  receipts 
were  about  $30  million  greater  at 


f  $1,611,282,904  with  customs  duties 
i  up  over  $63  million  at  $179,915,398; 
excise  taxes  $35  million  higher  at 
$335,553,755;  and  income  and  e.  p. 
taxes  lower  by  nearly  $24  million 
I  at  $827,090,259.  Among  special  roj 
I  ceipts,  income  from  War  Assets 
Corp’n  were  down  $85  million  at 
:  $29,794,618  while  other  receipts 
were  $32.6  million  greater  at  $53,- 
698,405. 

Rehabilitation  Expenses  Off  j 
Grand  total  expenditures  for  7 1 
months  were  $345  million  lower  at  | 
$1,069,589,744  with  ordinary  expen-  j 
ditures  $60.5  million  greater  at  j 
$710,171,710  and  rehabilitation  ex-  j 
penditures  $415.6  million  lower  at ' 
$340,230,299.  Among  ordinary  ex-  j 
penditures;  interest  on  debt  was ! 
$23  million  lower  at  $211,3,5,5,145; 
provinces’  compensation  up  $19  mil- ! 
lion  at  $80,324,826  and  family  allow-  j 
ances  up  over  $12.5  million  at  $152,-  I 
721,901.  In  reconversion  expendi-  i 
tures  National  Defence  was  $150 
million  lower  at  $86,888,570;  recon-  I 
struction  and  supply  $16  million  : 
lower  at  $29,165,992  and  Veterans  : 
Affairs  $208.6  million  lower  at  $132,-  ' 
039.518.  I 

For  7  month  period,  loans  and 
advances  to  U.K.  and  foreign  gov-  I 
ernments  were  down  at  $263,483,536 
from  $400,164,557  for  same  period 
last  year.  Comparative  figures  for 
October  and  for  7  months  follow; 


^ur 

future 


I  S  our 
business 


hension  in  a  world  of  countries 
hampered  by  unbalanced  and  defi¬ 
cient  economies.  Canada’s  own  U. 
S.  dollar  position  is  quite  vulner¬ 
able  and  merits  attention.  Our 


Since  war  ended  the  multifari¬ 
ous  difficulties  attached  to  turn¬ 
ing  swords  into  ploughshares 
have  been  gradually  revealed,  but 
only  during  the  past  few  months 


doic  anu  ,ir  I  h®®  appreciation  of  the  extent  of 

purcha.ses  over  the  border  of  ur-  I  economic  and  finan- 

pntly-needed  commodities  have  led  ,  .sickness  come  to  us.  This 

to  a  steadily  has  given  rise  to  disanpointmcnt 

trade  balance  with  the  State.s  and  |,as  al.so  inspired  apprehen- 

our  U.  S.  dn"ar  indebtedness  has  whether  the  dispropor- 

been  mounting  st«adil.v.  Doubt  ess^  affluence  prevailing  in 

appropriate  protective  steps  will  be  America  can  be  maintain- 

taken  as  soon  as  practicable.  ,  countries  are 

T.a>ans  Are  Depleted  ;  in  dire  distress. 


RECEIPT.S 
Ordinary  Revenue— 

(AisttHiis  Import  J)utieH  . 

Kxcisr  Uiitifs  . 

K.xrlsi*  Taws  . 

Iiu'oiii(‘  niiil  K.  I*.  Taxes 

f*os!al  Ilevemie  . 

Sundry  . 


Month  of 
(»ct.  JIM7 
(Un  revised) 


April  1,  M7 
Month  of  to 
Oct.  1946  Oct.  31.  M7 

(Oct.  I  nrev.)  Oct,  31,  ‘4() 


.\pril  t,  *46 


3.3,723,748 
16,840  281 
668.88  4 
105,81:), 889 
.5.5lHh(MM) 
3,{K)8.448 


179,01.5,308 
1!2.335.6»»1 
3.35,.5.5.3.7.55 
827.000  2.50 
.39, .308. 001 
33,41m;,74,3 


116.630.906 

11.3,631,313 

.300.570,0.37 

850,713.110 

35.693,702 

28.191.934 


’I’otal  Ordinary  Hevenue  221,517,252  221,513,0.38  1,527.780,880  1.445,479,424 


Special  Receipts— 

War  Assets  Ou’poration 
Other  . 


(irand  Total 


It  has  now  become  painfully  evi-  I  There  is  justification  for  the 
dent  that  the  post-war  financial  disappointment,  and  possib’y  also 

arrangements  generously  made  by  for  the  apprehension.  Wars  cre- 
Canada  and  the  United  States  in  ate  deficits  in  mankind's  ba’ance 
the  shape  of  loans  and  credits  for  .sheet  which  must  be  met,  and  it 

the  purpose  of  assisting  war-torn  is  scarcely  logical  to  expect  that 

countries  to  their  feet  have  prov-  i  the  tremendous  economic  assets — 
ed  inadequate  for  their  purpose.  ]  almost  beyond  human  appraisal— 
The  loans  and  credits  have  become  j  it  took  ao  long  to  destroy  can 

exhausted  or  seriously  dep'etod  '  be  wholly  replaced  in  .su"h  a  com- 

and,  moreover,  several  countr'es,  paratlvel'y  short  time.  That  any 

which  were  neutral  during  the  one  country  or  continent  could 
war  and  which  accumulated  sub-  thrive  outstandingly  during  the 
stantial  TT,  S.  dollar  credit  balances  proce.ss  appears  equally  i'log'.ra’. 
In  consemtence.  have  a'readv  run  Therefore,  when  examining  the 
through  the  bulk  of  such  ba’ances  outlook  it  would  .seem  prudent, 
and  have  in  some  cases  resorted  to  without  inclining  to  pessimism, 
go’d  shinments.  In  self  protection  ;  not  to  preclude  the  contingency 

thev  have  imposed  restrictions  on  or  external  influences  making  our 

imports  end  on  the  transfer  abroad  own  furrow  somewhat  harder  to 
of  canltal.  Such  r-easiires  of  ra-  plough. 

I'T^al  financial  defence.  wh'lat  ,  Palliatives  Are.  Not  Cures 
'-ommon  as  wartime  expedients  '  The  world  is  imbued  with  eco- 

a-e  indica.tive  of  distress  and  nomic  planning  designed  to  divert 
stram  when  adopted  in  time.s  of  trade  through  specified  channe’.s 
peace.  under  clearing  agreements.  Owing 

\  ’•’0’’’d  of  nations  clamor'ng  to  the  exigencies  of  the  times, 

fo”  vital’v  n“ce.ssarv  corup^odities  the  necessity  of  these  improvisa- 

and  at  the  same  time  initiating  tions  can  be  understood  but,  at 
f-n'ie-imneding  practices  is  an  eco-  |  best,  they  are  palliatives  and  not 
paradox  created  by  inter-  cures,  and  extensive  applicaticn  of 
"atmnal  abandonmont  of  ths  them  would  in  the  long  run  ham- 
pT-ice  mechanism  and  its  natural-  ,  per  rather  than  incite  the  n'axi- 

ly  corrective  processes.  I  mum  world  interchange  of  com- 

Pricp  be’’nvimir  (in  Canada)  j  modities. 
has  he'”!  .aie^il''..  to  that  whi^h  '  Broadly  speaking,  a  fuU  and 

oc"'irred  after  the  'Previous  war,  ;  permanent  world  prosperity  is 
with  porai^'Vv  a  little  more  re-  largely  dependent  on  free  world 
st*-aint,  hut  advances  ’n  w.age  trade  and  compliance  with  the 
rates  and  prices  of  different  de-  immutab'e  natural  economic  laws 
s^-riptions  have  been  quite  se-  governing  man’s  existence.  That 

vere.  agreements  such  as  these  bemg  , 

Controls  and  Prices  made  for  operation  under  control 

The  earlv  post-war  removal  of  are  a  remedy  for  the  world’s 
price  controls  in  the  United  basic  problem  and  can  appreciab- 
.States  was  followed  hv  a  strong  ,  ly  mitigate  the  ultimate  econonvc 
upward  cost  movement  t'’e*-e,  the  ;  consequences  of  the  war  and 
effects  of  which  were  natura’lv  ,  their  incidence  on  individual  wel- 
rpflected  here.  The  sub  eauent  fare  is  quite  a  fallacy.  Prosper-  i 
lifting  of  mo.st  of  our  own  con-  ity  cannot  be  legislated.  There 
trols  which  had  been  hokling  is  no  such  royal  road, 
prices  partlv  in  check  h’s  sn-e  Canada  can  review  her  past 

intensified  the  incipient  inflation-  |  year’s  accomplishments,  in  fact 
ary  pres.snre.  and  it  has  advanc-  '  her  whole  peacetime  performance, 
ed  to  a  marked  degree.  I  with  both  pride  and  satisfaction. 

Inflation  is  an  historical  post-  j  and  can  congratulate  herself  on  ; 
war  malady.  History  is  renlete  !  her  able  and  energetic  comeback, 
with  its  instances  and  its  dbsas-  Her  own  internal  affairs  have 
trous  effects,  which  are  uniform  been  re-adapted  with  spee.i  and 
in  pattern,  and  affect  ex-beilig-  succes.s  and,  over  and  above  this, 
erent  and  neutral  nations  alike.  |  she  can  derive  great  gratification 
One  of  its  mo.st  insidious  effects  !  from  the  constructive  contribu- 

is  the  p.seudo  prosperitv  it  in-  i  tions  she  has  made  to  so  many  ; 

variably  breeds  and  which  is  most  other  countries  in  the  way  of  ma- 
deceptive  in  appearance.  I  terials.  food  and  finance,  to  help 

Inflation  is  engendered  bv  war  alleviate  their  lot  and  bring  them 
and  arises  from  wai-  financing,  back  to  liappier  times.  This  gen- 
.States  engaged  in  conflict  are  erous  and  valuable  as.si.stance  has 
faced  with  an  increase  in  exncndi-  been  received  with  the  greatest 
ture,  the  medium  for  which  is  gratitude  wherever  given, 
provided  by  note  printing  and  is-  The  drastic  clianges  tliat  have 
.suance  of ‘credit  by  the  central  occurred  in  the  world’s  p  ditr  al, 
banks.  With  these  new  means  of  economic  and  military  constitu- 
payment  in  circulation,  spending  tion  and  the  reshuflling  of  power 
power  increases  but  volume  of  support  the  iilea  that  a  history- 


DI.SBI'RSEMENTS 
Ordinary  Expenditure 
•  hy  llrpartiiH'iits 

.\«ricu)ttire  . 

I’inunce  - 

hitrrrsl  on  I’lihlio  Dchl 
Wrslrni  Provinres  'J  riNixiiry 
liilis  and  Natural  Ite- 
siiDi’Cfs  Sctth'iiH’nt  \ct 
('•vinprnsntion  to  Frovinues 
rr  l  a  vat  Ion  .\Krrriiirnts 
Olher  Appropriations  .... 

I. a  hour  . . 

Mhirs  and  Itfsonrcrs  . 
National  ilcaith  and  Welfare — 

l’'an)ily  .Allowaiu’es  . 

Doininioirs  shai’e  of  Old  Afte 
Pensions  incliidlnK  P(  n- 
sion.s  to  the  lilind 
t.See  also  l)enio}>iIi/nt on 
and  Ilecon  version  K\- 
pendlturei  — 

Other  Aopropriations 

National  Itevenue  . 

l*ost  Office  ..  .  . 

Public  Works  . 

'I’ransport  . 

Veterans  .Affairs  .  . 

Other  Departments  . 


'I'otal  Ord.  Expenditure 


’>''mohili7a(ion  and  Reconver- 
(dnn  Expenditure — 

( !>y  Departments) 

\ ‘'rlciillnre  . 

Fi  ’’ance — 

Wartime  Ihdces  and  Irade 

Hoard  . 

Otlier  Appropriations  .... 

^  a  hour  . . 

Mines  ni'd  Hesoni'cea  . 

.  atlonal  Defence  — 

(.Army,  Navy  an*l  \:r) 
N-'tlonal  Health  and  Welfare 
Df'minlon's  share  of  Old  Aj;e 
.Pensions  Including  IVn- 
sio’is  to  the  HIHid  .... 
Other  Ano-oj)rij|tioiis 

•»il)lic  Worlrs  . 

’'’construction  and  Supply 

•ransporl  . 

Veterans  .Affairs  . 

Ollier  Departments  . . 


Tola!  Demohili/nlion  and 
Hecon version  Expenditure 


Capital  Expenditure  ...  . 

Vlieclal  l^xpenditure  . . 

ent  Owned  F^nterprifies— 


Deficit 


Eoiisolidated  Deficit  Account 
ffrand  I’otal  Evpeiiditi  res 


Advanc*’s  and  Invesf- 
**  —  \e!  Increase  or 
*  F)ecren»e — 

''•*!is  to  I'oiti’d  Kin*;dont  and 
|•'n^ei,^rM  finve»’nnients  — 
rnlt*‘d  Kiu'^dom  I'inanclal 
A«ieeinent  1016 
I.ess  repa' inen*s  of  loati 
(tndri*  t'nited  K'!i£?dom 
Kinancin;^  .Act.  r02  . 


f'i( 


li)\in)r!s  (/edits  Ins.  Act,  1941- 

He'ulmij  . 

<!hina  . 

(l/erhc'^lox  ak  h*  ...... 


Mi 


Nethertands  . 

\ethe»*|.||5i|,^  Indies 
Noi-way 

l  i’ion  or  Soviet  SiM’i.alls! 

Heouhnes  . . .  . 

.cetlineous 


purchasable  materials  simu'tan-  making  evolution  is  in  course, 
eously  declines  for  the  obvious  |  Several  countries  have  lost  much 
reason  that  much  is  destroyed  in  of  their  past  importance  and  in- 
the  prosecution  of  the  war.  A  fluence,  whilst  others  have  ga  ned 
condition  of  disequilibrium  is  thus  in  prominence  and  prestige, 
cieated  !  Amongst  the  latter.  Canada  stands 

A  post-war  condition  is  always  out  conspicuously  Of  recent  years 
one  of  highlv  increased  total  pur-  -she  has  been  called  upon  to  sup¬ 
chasing  power.  together  with  a  Po>t  a  weight  of  international  re- 
-reatlv  diminished  total  volume  .sponsibility  far  in  excess  (if  that 
(If  purchasable  materials.  The  wh'ch  a  country  "f  Popula- 

nnrmal  and  inevitab'e  economic  niight  be  expt,(ted  to  c<rr\, 


To*iil  I  Aan4  and  Advances  lo 
P.K.  A  Fi>r<'i"n  fJover”ni  •nf'« 
l.uiins  to  Pi’ovl’ici!'!  ajid  Munlcl- 
?)nl  riovc’Mimcnts 
I.o'ins  to  Hailwny  and  Stciiniship 

romnanlcs  . 

S’  td’c»*  S'd^Icmcnl  .and  Veterans 

I.ai'd  .'ct  . 

'mce*’Mneons  *.'•:!  i«s.  Advances 
MIseella’  ems  Investments 
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Your  happiness  in  the  future  depends  on  your 
forethought  today.  The  Great  -West  Life  is  in 
the  business  of  helping  people  like  you  to 
achieve  liappiness  and  security  for  the  future 
—through  forethought  and  wise  planning 
today. 


Great- West  Life 


V  ASSURANCE  COMPANY 

.HEAD  orrice  ''’!;W|NNIgE6„CANA0it‘j^''^ 


Bank  Staff  Changes 


ROYAL  B.4NK  OF  CANADA 


W.  H.  Hayne,  formerly  manager 
of  The  Royal  Bank  of  Canada  at 
Foremost,  Alta.,  becomes  manag¬ 
er  at  Grande  Prairie,  Alta.  | 

F.  W.  Prudhomme,  assistant 
accountant  at  Belleville,  Ont., 
goes  to  Odessa,  Ont.,  as  man'g- 
er.  I 

J.  Stevenson  of  Prince  Rupert, 
B.C.,  has  been  made  manager  at  ' 
Terrace,  B.C.  | 

H.  E.  Davis  is  to  be  assistant 
manager  at  Montevideo,  Uiug.  | 

E.  G.  H.  Percival,  formerly  ac-  ; 
countant  at  Bridgetown,  Bar.,  has 
been  given  the  same  post  at  Port 
of  Spain,  Trinidad.  | 

C.  C.  Caldwell,  assistant  ac¬ 
countant,  Brantford,  Ont.,  has 
been  promoted  to  accountant  at  ' 
Lakefield,  Ont.  I 

J.  N.  Marvel,  formerly  of  Swift 
Current,  Sask.,  is  going  to  Craik, 
Sask.,  as  accountant. 

N.  E.  McLennan  of  Port  Ar¬ 
thur,  Ont.,  has  been  retired. 


T.  A.  Inglis,  accountant  of  The  ■ 
Canadian  Bank  of  Commerce  at 
Listowel,  Ont.,  goes  in  the  capa¬ 
city  of  manager  to  Cayuga,  Ont.  : 

H.  Nelson,  manager  at  Lady-  ' 
smith,  B.C.,  has  been  given  the 
same  post  at  Courtenay,  B.C.  ! 

On  the  3rd  inst.,  a  branch  was 
opened  at  Essex,  Ont.,  to  be 


managed  by  R.  V’.  Robertson, 
who  wa.s  formerly  manager  at 
Shedden,  Ont. 

H.  F.  Wallace,  manager  at 

W.  G.  Kennedy,  accountant  at 
V'anderhoof,  B.C.,  will  occupy  th# 
same  post  at  Ladysmith. 

Prince  Rupert,  B.  C.,  has  been 
appointed  manager  at  Vanderhoof. 


Bank  cf  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada  as  at  November  12th,  1917 
shows  total'  assets  decreased  by  $55,763,376  from  the  end  of  the  previous 
week  at  $1,930,660,812.  Investments  are  shown  $17,571,523  lower, 
holdings  of  Sterling  and  U.S.  Funds  were  down  ,$1,300,000,  while 
other  assets  decreased  by  $6,907,714.  Dcposit.s  decreased  during  week 
bv  $59,184,405,  circulation  was  up  $2,951,674,  while  other  liabilities  were 
$169,360.  higher. 

In  comparison  with  corresponding  week  of  last  year,  total  assets 
are  shown  $28,678,558  higher.  Investments  are  shown  up  $27,331,059, 
while  Sterling  and  U.S.  Funds  show  a  decrease  of  $127,726. 

Circulation  reveals  an  increase  of  $23,037,471  during  tlie  year  and 
deposits  are  shown  $3,647,189  higher,  including  $515, .’)85  of  deposits 
in  other  currencies.  Compaiative  figures  are  shown  herewith. 


CANADIAN  BANK  OF 
COMMERCE 


Nov.  12,  1917  Nov.  5,  19  47  CITiic  iu  \\\\.  yr* 


(told  Hiillion  . . . 

Sliver  Huliion  . . 

SlerlinK  and  U.S.  l-uiid 


1,815. .385  —  l.IiuO.OOO  —  -427,720) 


3otal 
Suhsidia  ry 


Coin 


515  385 
3  40,!l2i> 


1, .81,5. 385 
352,861 


l,3lMl.a00 
1 4,(».')6 


127, 72(; 
106, 8o6 


I.  Advances  to: 

Chart('rcd  and  SaA 


Investments — 
uu  1>.  P.  .Sljort  Ici’iii. 
fl))  I)«)in.  ScciitJiics 
(c)  Dllnr  StciM’ities 


'Folal 


AH  Other  A* 
Hank  Pi  cinis 


Total 

LIABILITIES 


G.  E.  Taylor  has  been  appointed 
manager  of  The  Canadian  Bank  of  ' 

Commerce  at  Birch  Hills,  Sask.  , 

J.  R.  Rodger,  manager  at  Corn¬ 
wall,  Ont.,  has  been  given  the  same  , 
post  at  Bridgetown,  Barbados. 

W.  A.  Gilbert,  manager  at  Bank  I 
Street,  Ottawa,  goes  in  the  same  i 
capacity  to  Cornwall.  i 

As  from  the  1st  inst.,  the  Mann- 
ville,  Alta.,  sub-branch  will  be  run 
independently  with  C.  H.  Smith  | 

(formerly  accountant  at  Taber,  |  j  c.,.,!,.,!  j-,, 

Alta.)  as  manager.  '  [il-scrv.-  inml 

J.  N.  B.  Cowles,  a.ssistant  man-  .1  .Nuics  In  (:iriiilii(i(m 
ager  at  Market  branch,  Toronto,  has 
been  given  the  po.st  of  manager  at 
Mount  Dennis,  Ont. 

T.  W.  Bruce,  accountant  at  New 
York,  N.Y.,  goes  to  Market,  Toronto, 
as  assistant  manager. 

P.  D.  L.vnch,  formerly  manager 
at  Birch  Hills,  is  going  to  Wadena, 

Sask.,  as  manager. 
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4-  2.9.'il,(17I 


2:!,():i7,i74 


f.  Deposits— 

U(i  Dill),  (lovcriiincn 
(I))  (Jinrtf’rcd  Hurks 
U‘)  (Mhcis  . 


155.67I,H1>8 

48l.(Hl3.0Ko 

18.023,710 


tl  9.5  1.7.87 
■*3..577J.36 
■»5.95 1 . 1.S2 


20.7  17.1 1 1 
72.573.750 


too. 831.203 
■  07.78  4.172 
-  28,971,515 


Total 


71  I.l83.(i!»9  —.59  18l.4(».5 


l.iahilitic 
All  (Hhr 


LialilHtics 


1,815  :W5 
37.l70,8:u; 


'Fotal 


.39,210.190 
1.930,0(i0  812  1,986,121,188 


1.30ILO00 

i.709.:9;o 


427.727 

1.993.595 


5,76.3,370  -{-  28,678„55S 


consequence  of  this  is  a  rise  in  response  ha.s  been  .splen- 

orices  which  start.s  the  spi*'a^.  U'anadian  prestige  through- 

S  .  •  .Tl"  Thr^h  out  the  world  has  increased  by 


wm  "S  "011''';"““  ran  "’SJ 
be  effected  bv  either  increa.sed  wield.s  high  influence  in  the  coun- 
oni(lucUon  of'Jur-hSrb'e"^^^  cil  of  nations  and  is  marked  by 


Quebec  Gold  Output  Declines 
Nearly  4,000  Oz.  in  9  Months 


well-known  course  and  incurs  its  ‘■•an  .  ...iti,  ihuit..  nn.i  uir.- 

■’ind^it  difficult  to  impo.se  upon  During  the  year  the  bank  s  a.sM  N 
‘hemselves  individually  the  eco-  I'-ave  continued  to  show  a  steady 
vomic  discipline  and  sacrifices  ne-  growth  in  all  blanches,  J. 

•essarv  to  arrest  it.  Only  by  F.  Vale,  genera  manager,  told  the 
Nard  work  and  longer  hours  at  meeting.  Domestic  business,  as  w*  11 
iteadv  rates  of  pay,  severe  thrift  that  of  foreign  departments,  ;ii- 
w  consumers  anil  general  con-  I  creased  materially  and  the  bank 
■ervation  of  spending  power  can  has  now  more  accounts  on  its  book.s 
•he  rapid  increase  in  production  than  at  any  previous  time  in  its 
equired  to  restore  the  equili^-  history.  At  the  same  time,  Mr.  Vale 
■ium  between  available  commodi-  ■  pointed  out,  while  profits  have  re- 
•ics  and  available  monev  and  cred-  '  iiiained  satisfactory,  operating  ex- 
t  be  brought  about.  To  the  ex-  nen.se.^  have  been  .subject  to  fairly 
'ent  that  these  measures  of  self  substantial  increases  during  the 
restraint  can  be  practised,  infla-  ,  year. 

tion  can  be  moderated  and  its  '  Directors  elected  were:  L.  E.  D. 
ultimate  consequences  tempered,  Bevan,  Gen.  H.  D.  G.  Grerar,  J.  S.  ^ 
although  each  and  every  coun-  Cro.ssley,  A.  H.  Elder,  C.  A.  Gingoll.  ; 
try,  whatever  its  own  line  of  W'.  S.  M.  MacTier,  H.  A.  Stevenson  | 
nnti-inflationarv  conduct,  is  in  and  J.  H.  G.  F.  Vale.  At  a  subse-  , 
some  degree  susceptible  to  exter-  quent  meeting  of  the  directors  H.  , 
nal  influences  in  a  world  which,  I  A.  Stevenson  was  elected  president. 


Output  of  ashe.stos,  silver,  clay 
iroducts,  lime,  and  cement  was 
inch  higher  for  September,  1947,  ' 
ban  for  the  corresponding  month  in  ' 
1916,  reports  the  Quebec  Mines  De¬ 
partment.  Production  of  gold,  also  ' 
showed  an  aiipreciable  increase  com¬ 
pared  with  that  of  the  past  year. 

In  relation  to  preceding  month 
of  1917,  production  figures  during 
September  registered  a  fair  advance 
for  a.sbestos  and  cement,  a  lesser  in¬ 
crease  for  silver,  clay  products,  and 
lime,  and  a  decline  of  nearly  4,000 
ounces  for  gold. 

Cumulative  totals  for  the  first  . 
nine  months  of  1947,  against  a  simi-  j 
lar  period  (iuring  the  previous  year,  | 
give  the  following  variations:  asbes¬ 
tos  advanced  19'2  per  cent;  copper, 

6  per  cent;  clay  products,  23  per 
cent:  lime,  16  per  cent;  and  cement,  j 
3  per  cent.  Output  of  gold,  silver,  1 
and  zinc  on  the  other  hand,  de¬ 
creased  5’i,  13,  and  27  per  cent,  re¬ 
spectively. 

Comparative  figures  follow: 

Nine  months 
1917  1946 

Asbestos  — 

Crudes,  tons  .  645  501 


Fibres  tons  . . 
Shorts,  tons  . 

Total:  . 

Metals 

Gold,  ounces  . 
Silver,  ounces. 
Copper,  pounds 
Zinc,  pounds  . 
Building  Mater 
Clay  products. 
Lime,  tons  .  . . 
Cement,  bar’Is 


161,472 

316,482 

478,599 


167,771 

232,131 

400,403 


156,462 
1,381,798 
61,810,723 
52,315,005 
ials  - 
$3,0.")3,859 
2.53,289 
3,999.843 


483,027 
1,594,594 
.58,374, .530 
71,613,019 


A  fm/  CITIZEN 
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$2,476,096 

218.534 

3.889,397 


Mayloc  Gold  Mines 

Suspends  Operations 


Ma  v'ac  OoUi  Mines,  Ltd.,  in  the  | 
Geraldton  area,  has  clo.sed  down  : 
and  will  reinain  closed  until  condi-  j 
tions  in  the  mining  industry  with 
reference  to  financing  and  labor  are 
clarified. 

The  company  recently  ceased  un¬ 
derground  development.  Negotia¬ 
tions,  which  have  been  carried  on 
for  additional  financing  during  the 
last  month,  have  not  materialized. 
The  present  mill  run  at  Hard  Rock  ' 
should  be  completed  shortly.  1 


Like  the  family  doctor,  Canada  Life* 
representatives  get  an  intimate 
picture  of  the  lives  of  scores  of  men, 
women  and  children  in  each 
community.  Sometimes  sorrow  and 
tragedy  visit  the  homes  they  know. 
Often  they  see  happiness  prevail, 
because  families  have  planned  for 
the  years  to  come.  ^ 

Because  of  broad  experience. 


thorough  training  and  sympathetic 
understanding  of  human  problems, 
the  Canada  Life  representatives  are 
well  equipped  to  study  your  individual 
requirements  and  to  recommend  the 
type  of  financial  protection  best 
suited  to  your  needs.  They  are  the 
type  of  people  vou  will  like  to  con¬ 
sult.  You’ll  find  them  good  citizens, 
good  friends. 
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10  THE  FINANCIAL  TIMES,  NOVEMBER  21,  1947_ 

lUji  LtlUlV  DUUI  Program  of  Drilling 


PROSPECTOR  BODY 

lIDApfC  Ar'TIAN  TA  Toronto.  —  Gillies  Lake  Porcupine  I  TroMsaetions  m 

UllULllJ  Avllvll  iU  Mines  advises  that  a  program  of  1^ _ _ _ 

M  diamond  drilling  is  to  be  started  as  stock*  .  Sale* 

PRESERVE  MINING  »■" 

Particular  attention  ■will  be  di-  Akalicho  .  iJlS 

-  rected  to  the  southeast  section  of  I  xlnTarder”' 87,466 

'laim  Bonus  on  Gold  or  Free  the  property  w-hich  covers  the  west-  !  Npphfllnc  . 

Market  Only  Solutions  to  erly  extension  of  the  /if®  I 


MINING  MARKET  RECORD 

Troataetiens  m  TORONTO  STOCK  IXCHANOK 


Apex  Resources 


vpiiiy  cwiuiiwiis  sv  V*'  - :  r*  —  - *  :  xmi  wiiow  ....  i.r>oo 

of  strikers  of  the  north  ore  struc-  i  'f'lJ”*-  .  ■ 

Industry  S  Problems  ture  developed  on  the  adjoining  Me- |  ^nJlcy  _’;ioo 

■  _  _  _  Intvre  Porcupine  property.  Apex  Resources  .  3,. ’>00 

CLAIM  TLME  SHORT  limited  drUling  previously  carried  |  . 

_  .  .  out  in  this  area  indicated  a  gold-  Arjon  . 

Toronto.—  The  plight  of  the  gold  bearing  zone  within  300  feet  west  of  .y;>'is«ke  .  ^ 

.Pining  industry  in  Canada  has  be-  ^fdntyre’s  boundary.  One  hole  isiooO 

come  so  apparent  that  any  further  „J^yg  sections  of  seven  feet  averag-  '  Atlas  Yk .  s.jou 

delay  on  the  part  of  the  Dominion  $39.27,  five  feet  of  $7.56  and  I  . 


-  .\ul)rlle  . 

I  .\iiiiia<|iie  . 

i  Aunor  . 

I  llagauiac  . 

Rankflrld  . 

;  Rasr  Metals  . 

j  Rear  Exploration 

I  Rruiiliru  . 

Ilrlleterre  . 


Government  to  alleviate  the  situa-  eight  feet  of  $3.85.  ■  xumaiu.e  lo’mw 

tion  IS  not  only  unnecessary  but  in-  ^  _  |  ‘'“J”,"  *  9.673 

excu.sable.”  -  A i  ilagamac  12,100 

This  was  the  unanimous  decision  5011  AHTOniO  rrOTIrS  Rankflrld  .  oi’u?!! 

reached  at  an  emergency  meeting  of  Off  40-Week  Period  i  Rrar  Exploration  .  90,150 

the  executive  of  the  Prospectors  and  _  i  Rruuiiru  .  I3;i,60i) 

Developers  Association  Details  Toronto-San  Antonio  Gold  Mines  '  '  •;  '.V;  32.:m 

were  announced  in  an  interview  im-  operating  profit,  before  llidRZT  118.870 

mediateU^afterxvards  by  the  presi-  depreciation,  of  $483,525  :  . 

thronKMoaiLl^answeM^^o^th'e  01-6^  '  333  as  against  $1,217,998  and  ’109!-  I'luffSIoTdn.  is.'oco! 

Tut  dSmma--  Mr^MacSillSn  safd;  |  8^2  tons  were  inilled  dowm  from  last 

charging  that  “the  Ottawa  brain  '  J®®*' ® '^3,310.  Average  recox er\  pep  ,^,  Hiil  .  .>00 

♦  oil  o,,cr  ton  amounted  to  $10.9(  while  cost  t  aidrr  Rousiiuet  .  2,..()o 

trust  had  been  blocking  all  sug- 1  Callinan  .  7.000 

gested  remedial  measures.  "If  we  ;  .  ,  ..  Campbell  . .  7.ioo 

are  to  wait  for  the  inevitable  in- I  Current  assets  at  the  en^d  of  the  ua,,  Mnlartic  ...  6r.350 

rrea.se  in  the  world  price  of  cold  we  !  P^^od  aggregated  $1.14 1, 019,  cur-  ,  !.«r  . 


Toronto — San  Antonio  Gold  Mines  nevcourt  32,.'>oo 

reports  operating  profit,  before  itidscMxl  .  118,870 

taxes  and  depreciation,  of  $483,525  . 

for  the  40  week  period  ending  Oc- I  limw 


are  to  wait  for  the  inevitable  in¬ 
crease  in  the  world  price  of  gold  we 


iicase  in  u.c  «oiiu  pwee  ui  goiu  ■  ,,  C.v..  *324  819  leav-  Cas"''  Trefhrway 

shall  in  the  meantime  only  speed  the  liabilities  were  $324,819,  leav  Patricia 

end  of  gold  mining  in  this  country  "®*^  »®12.200  ,-,,,„frai  porcupine 

and.  with  it.  the  death  of  all  explora-  as  compyed  with  $l,080.8oo  on  pre- 

-  ■  -  ■  VIOUS  balance  sheet.  (.nnnuai  uesoune 


Additional  diamond  drilling  is  ! 


C.heskirk 

('hestcrvllle  . . 

■  ('hinn>  . 

;  (ihromium  . 

ritralam  . 

,  (Axhenour  Willans 
:  r.oln  Lake  . 


^ion  and  development."  \ious  oaiance  sneet.  (iheskirk  . .  l*.:»oo 

Tremendous  Costs  Increase  1  r  *  ft  L  m  nlfmo""'^  lii-ioo 

Mrs.  MacMillan  declared  that  the  JOHOT  ^lUCDCC  rlons  .  c.iiromium  .  _  ^>0 

tremendous  increase  in  production  Additional  Drilling  !;!*''han™r  vviiian*  I'Vsr. 

costs  was  largely  responsible  for  _  ;  Coin  i  .ike  . .  4.6(io 

what  she  termed ‘“the  present  very  Additional  diamond  drilling  is  :  '  . 

des^rate  situation.  C^st  of  pro-  planned  by  Joliet-Quebec  Mines  at  cnniauriim  ’  !!!”.!  2.700 

auction  had  increased  about  45  per  |  property  adjoininer  north  of  Ursittie  . .  2(V.').H:ri 

cent  compared  to  1939  yet  the  price  ,  xoranda  aHd  west  of  Quemont  in  ;  •  ••  'YZ 

obtained  for  the  product  had  re- I  the  Rou.vn  area  and  the  program  ■  "’"“7*.. 

inained  unchanged  in  fact  it  had  jg  scheduled  to  get  under  way  ( oumor  . 

been  reduced  more  than  ten  per  j  g^on.  Latest  work  reported  was  <  rcsiaurum  . 

cent  by  the  parity  move  at  a  time  the  deepenine  this  spring  of  an  .  •w'van 

when  prices  of  all  other  products  ,  early  hole  on  the  boundary  be-  iv.vraR.m  2;r200 

•vere  advancing.  i  tween  Noranda  and  Joliet  on  a  Dcimtc  . 9.9jj'> 

No  other  major  industry  had  had  :  joint  basis  by  the  two  companies.  I!"','*""  iSsno 

to  face  anything  like  a  similar  sit-  |  xhe  hole  originally  was  stopped  Dexter 

nation,  she  said,  predicting  that  if  at  a  depth  of  1,500  ft.  in  por-  Dickenson  .  2i.2i>n 

no  remedial  measures  were  institut-  phvritic  rhyolite  and  it  was  de-  . 

’d  immediately  it  would  be  too  late  ^  cid'ed  to  deepen  it  several  hundred  ujm 

nd  Canada  would  lose  its  major  ■  fget.  However  the  hole  staved  in  |  Dom.  MuRnesinm  ....  125 

iefence  against  a  depression.  I  the  same  type  of  rock  for  its  full  JiomiMa  .  49900 


“Apart  from  furs,  there  is  only  ;  length  and'  drilling  was  stopped  .  oi  Tio 

me  source  of  wealth  in  the  far  Can-  !  in  1946  and  1946  Joliet  sank  Duvay  34>.on 

'.dian  northland  and  that  is  minerals  i  a  shaft  to  600  ft.  depth  and  es-  ijist  Amphi .  4.'!,50m 

nd  metals,’’  Mrs.  MacMillan  declar-  .  tablished  levels  at  300  and  600  s“niVan  . i !  1 1’.ion 

d.  “The  gold  prospector  and  de-  feet  to  investigate  indications  of  j  Ei,icr  . ’.’.1!!!!!  siibi's 

•eloper  are  the  pathfinders  who  low  grade  copper  secured  in  drill-  FJdona  .  127,17.5 

’.ave  blazed  the  way  for  the  develop-  j  ing  several  years  ago.  Some  en-  . 

'lent  of  many  once-thriving  mining  couragement "  was  had  and  hori-  ,.:","mhri<i'({e i  4.’990 

ommunities.  Great  new  areas,  un- j  zontal  drilling  and  lateral  work  I  ivd.  Kirk . I’lxm 

ouched  as  yet,  remain  to  be  explor-  '  is  calculated  to  have  outlined  — .  V^’to-. 

d  and  developed,  but  who  is  going  255,000  tons  averaging  1.55G,  l.s.wi.i 

0  seek  out  this  new  wealth  if  all  copper  and  316,000  tons  grading  (Jniics  i^ke  4.5.'7iin 

ncentive  is  destroyed?  I  0.98G-  copper  above  the  600  ft.  (iicnora  .  •>!!!(* 


I  0.98G-  copper  above  the  600  ft.  (iicnora  .. 
I  (iod’x  Ijtke 


“Today  there  is  no  incentive  for  I  l®Yel.  (■Ioi<laic  4.990 

prospector  and  the  developer,  •  Three  step  holes  below  600  ft.  (;oidcrest  . .  s.oort 

n  the  urgency  for  intensive  .search  '  horizon  showed  mineralized  zone  <ioid  Eaf’e  . . 

T  mineral  deposits  in  this  country  continuing  to  100  ft.  below  the  Manitou  6,ot>.'i 

as  never  greater.  Russia  is  in- «  tonnage  of  probab.e  douihawk  . .  lii.798 

^nsifving  the  search  within  its  bord- i  section  esU-  jtaldora  . .  VI*  1^1 

-S  —  why  not  Canada?”  ,  mated  at  116,000  as.saymg  0_^98<-c  |  i’oni! 

Mrs  MacMillan  asserted  that  the  I  tonnage  is  68 1, 600.  rrrandoro  .  l.ooo 

Z,  \u  ,  '  At  present  copper  prices  it  might  (-.unnar  .  -V^ioo 

.^.-ociation  s  records  showed  that  ^  possible  to  make  a  small  prof-  c.uyana  . 

iere  were  fewer  prospectors  m  the  ,v,ir,incr  and  .Kinnintr  this  Haicrow  .  2.000 

-Id  this  year  than  in  anv  other  shipping  this  .  7„-,no 

^ar  nf  tKa  na.t  materia  ,  or  part  of  it.  Haiinor  .  3(K) 


Haicrow 
HalliwpII 
Hallnor 
Hard  Rock 
-jurktr 
■  Harricana 
Hasaga 
;  Hradway 
I  Hrath 


lere  were  fewer  prospectors  in  the  ,v,inincr  and  «>imnincr  this  Haicrow  .  2.000 

-Id  this  year  than  in  anv  other  shipping  this  .  7„-,no 

^ar  nC  thana.t  Canada  material,  or  part  of  it.  Hallnor  .  3(K) 

ar  o.  the  past  decade.  Is  this  _ _  Hard  Rock  .  26,8«o 

■e  way  to  discover  new  deposits?’’  ;  ^  1  a  j  «ark*r  .  2,000 

le  asked.  j  NeW  Ore  Indicared  Harricana  .  6,284 

Free  Market  Solution  By  WoHc  dt  DoHdldd  j  Headway  .  7.500 

Declaring  that  all  phases  of  the,  -  iDdi?y  Ma^ot . i"  «ioo 

ndustry  were  now  agreed  that  a|  Toronto.  —  A  recent  development  neva  . . '.  se'.iso 

ree  market  or  a  premium  was  the  of  particular  significance  at  Donalda  Hif^land-Beil  .  3,400 

.nly  possible  solution,  for  the  time  :  Miiles  Limited,  company  reports,  has  . 

-eing  at  least,  the  Association  presi-  j  been  the  proving  of  the'extension  of  n!>ni"r*^Y.K. lo.aoo 

'ent  estimated  that  any  premium  ;  the  main  vein  north  of  the  main  hosco  .  144,050 

•ould  have  to  amount  to  between  i  fault  on  the  fourth  or  lowest  level  . 

0  and  45  per  cent  in  order  that  '  and  west  of  all  former  workings  Hugh'"".v:«iaDic  j.jOO 

old  production  might  be  restored  with  first  drifting  returning  values  Indian  "i.ake  _  la'.ioo 

■)  its  one-time  peak  of  more  than  of  0.365  oz.  ($12.77)  across  2.55  ft.  !  Inspiration  .  .  8,4iKi 

'00.000.000  annually.  On  the  other  .  All  previous  ore  development  on  this  j[j{-  'L-ranium  .  66!7(i0 

and,  she  predicted  that  if  nothing  level  has  been  south  of  the  fault  Miind  M . loo 

'sre  done  the  present  value  of  pro-  '■  and  east  of  the  main  cross-cut  where  Jacknife  . 

notion  of  about  $100,000,000  would  I  drifting  proved  a  continuous  ore  j“’7|'a  . *  2!i)90 

antinue  to  decline,  resulting  in  a  length  on  the  main  vein  of  over ,  jeiiic<>»  4’o«o 

■vere  depression  in  mining  com- 1 500  ft.  averaging  0.367  oz.  ($12.84)  J.  .vi.  Con  . 

mnities  and  the  end  of  development  i  across  an  average  width  of  3.54  ft.  35|i'66 

1  the  north.  In  addition  this  would  '  according  to  Chamberlin  Manage- |  Kayrand  !'!!’.!!!!.'!.’  I5i500 

ake  more  acute  the  already  grave  ment  Corporation,  in  charge  of  '  Keiwren  .  4i,.«»o 

-liar  crisis.  ■  operation.s.  The  unexplored  ground  Ji.^o 

The  United  States,  she  went  on.  3-head  of  the  \^est  drift  to  the  west  Kirk.  g.  (iate  .  HG,850 

as  in  real  need  of  new'  sources  of  ^  boundary  holds  promise  for  the  de-  |  Kirkland  i-^ke  . 89,93:* 

inerals,  and  this  had  resulted  in  Yelopme'nt  of  important  new  ore  si- 

'tensive  exploration,  not  only  in  rnil3r  to  that  proven  north  of  the  i.a^nerre  .  79,700 

he  U.S.,  but  in  Australia  South  fault  on  the  upper  levels.  l.  Dufuult  . .  a.ooo 

'frica  and  South  America.  This  '  The  last  200  ft.  of  drifting  in  the  . 


'  frica  and  South  America.  This  '  The  last  200  ft.  of  drifting  in  the  j-  . 

•  a.s  attractinsr  trained  Canadian  401  ®^4  drift  apparently  followed  (,ake  .Shore  .  5.93 

■lining  technicians,  men  Canada  ^  branch  off  the  main  vein  to  the  i.aki-e  vvasa  .  34,65 

ould  not  afford  to  lo.se  but  who  south-east,  and  a  drive  has  now  been  j  ■  •  -•••••••  LJ;! 

•ere  quitting  the  country  becau.se  '  ®4arted  east  on  the  north  branch  '  codiiiac  '!!!!!!  aviom 

here  was  le.ss  and  less  for  them  to  ■  slashing  in  the  north  wall  show-  i.apaska  .  43,50 

0  here.  ling  a  vein  width  of  3.1  ft.  avorag-  “0”  . 


:gh  Grade  Continues 


ing  a  vein  width  of  3.1  ft.  avorag-  *.''"7 
ing  0.69  oz.  ($24.15).  A  diamond 
drill  hole  north  of  401  east  drift  hirncourt 
located  the  vein  ■with  an  intersec-  ;  i-rxindin 


la  Drifting  At  Hosco  46  to  43  ft.  (27  ft.)  aver-  l;l|‘,?:’®i",ng  1.8C 


_ _  aging  0.209  oz.  ($7.31)  including  7.0  i^.uvicourt  .  67..15 

Toronto--Coar.se  visible  gold  jg  I  ft.  at  $9.10  and  16  ft.  at  $7.98.  This  ;  l-unuard  .  1.39 

nee  again  appearing  in  the  face  i ‘"^er.section  lies  85  ft.  ahead  of  the 

f  the  500-foot  level  W’est  drive  at  face.  Maca^sa  .  27,.^i 

'osco  Gold  Mines,  with  the  auartz  I  'T"®  -success  had  recently  in  de-  Marj-ie^  .  14, .59 

videning  out  again  to  its  previou.s  j  _  t^_®  MadsrM  35,-28 


-•idth  after  pinching  to  a  few  inches  I  Pattern  of  faulting  found  under-  ,  Magnet  .  12,990 

■.r  about  four  round.s.  .ground,  and  in  locating  vein  exten- |  .Maiartio  .  . .  9.5,.52.5 

^  ’r*  1  at.  J  .  I  sion.s,  ha.*?  greatly  improved  the  de-  .  VV,:! 

I  he  total  drift  lenerth  durino'  i  ’  a  *t  ‘t  j  •  ta-  MaralK<»  .  i.ggo 

•hich  the  hieh-crade  ore  ha^  an  '®'?P'^®"4  outlook  and  is  resulting  .  18,190 

r>arod  in  impressive  additions  to  ore  re-  .V5>rtin  .  25(8i 

oared  in  the  face  is  now  roughly  gp^ves  Mdniyre  .  i,.T25 

00  feet,  and  except  for  the  four  vicKcnzlr  .  21,901 

ounds  mentioned  above,  width  and  xt  rr  w  a.  j  «  . 

rade  has  been  well  maintained.  New  Zone  I.^cated  In  [li:::::::  '’fo'o 

Even  in  the  narrow  section,  in  '  Drifting  At  Duquesne  .  fi'vii! 

•hich  the  quartz  did  not  appear!  r,  .  .7  .  Mosher  ijoo 

o  carry  any  visible  gold,  muck  Drifting  to  the  west  on  the  3(  o- ,  vj-iamaque  .  15.9181 


L  xjLiLujrjn.  Marcus  . . 

jsive  additions  to  ore  re-  .N9«rtln  . 

McIntyre  . 

.McKenzie  . 

„  McMarmac  . 

New  Zone  lAicated  In  . 

Drifting  At  Duquesne  VliiilnK  Corp . 


Drifting  to  the  west  on  the  375- , '{j'lamaque"  ' ! 7!  i^oioi 


ample.s' for  ‘the  four  round.s  gave!  ^®''®'  Duquesne  Mining  Co.  '  Negus  .... 
n  average  of  .64  oz.,  or  $22  40  1  encountered  an  apparently  ] 
or  ton.  I  new  ore  zone,  according  to  an  of-  '  \ew  Marion 

fT-L .  ,  ,  ficial  report.  *  1  Newnorth 

The  drive  on  the  350-foot  level  '  -  .... 


.  ..till  mo  e  .  ,  I  A.  drive  west  of  any  previous  i''*, 

noint  H  i  e?  entered  a  por- '  ’• 

on  f^of  above  where  the  ppyj-y  mass,  the  first  round  from  j  sipissing 

OO-foot  drive  ran  into  the  coarse  which  assayed  up  to  a.s  high  a.s  Nor.inda 


00-foot  drive  ran  into  the  coarse 
old.  However  company  officials 


p  -  -  :  oz.  gold.  A  later  round  gave  1  -i, 

dvise  that  the  la.st  couple  of  round.s  j  1,08  oz.  across  3,5  feet,  1.59  oz.  Non, ?Ptal  i.-lrli 

ave  revealed  increased  mineraliza-  across  2.3  feet  and  .4.5  oz.  across  Norpirk  .  12.19 

ion  and  the  material  is  of  the  |  2.6  feet  Further  drifting  .  and  •j'’”""®,"  ,  .V’H," 

vpe  now  being  developed  on  the  j  slashing  will  determine  ■  the  im- ■  nohi!,  rana<ia  „  ] . . 1,59 

vel  below.  portance  of  the  new  zone.  '  Norihianj  .  (’99 

. . .  One  of  the  ore  shoots  on  the  .  .  ^'•’■i 

EWrOR  MIXING  &  REFINING  !  62.5-foot  level,  known  as  606  0^^^% 

Toronto  —  Officials  of  Newcor  | ''’csf-  has  been  extended  from  its  1  Omega  .59,(9; 

'ining  and  Refining  Ltd.,  advises  !  previous  length  of  55  feet  to  135  Omnitrans  .  69,99 

•  at  smelter  feed  is  confined  en- 1  feet,  grading  .336  oz.  across  9.5  . 


NDrspinan 
North  Inca 
North.  Tanafla 
Northland 


rely  to  dev'elopment  and  explora-  I  This  lies  vertically  below  ;  Osisko  .  81.300 

ion ‘rock  at  the  pre.sent  time,  so  1  ff^e  drift  on  the  500-foot  level  (isulaka  .  2-25.i-;rt 

hat  there  is  a  much  higher  per- !  "’1'*®!*  gave  .536  oz.  across  8.7  i.jJ^our  19914(5 

'^ntage  of  dilution  than  when  stopes  !  ^  length  of  64  feet.  |  Ran(li»rH  .  7.:»oo 

'^ill  be  the  main  source  of  feed.  .  directors  have  decided  to  go  in-  i  Parama<iu<*  . 


*  lor  *  '  •  t.  •  a  J  to  production  through  its  own  mill  .  ['n^***’^*  ^  . .  'f*}! 

About  125  tons  are  being  hoisted  arrangements  for  the  pur-  KiriV:;'"  .  H7hI 

ally  and  while  the  g’old  content  chase  of  a  plant  are  reported  be-  ivrron  . V.’/.*.  7.3: 

anes  widely,  the  indicated  average  negotiated.  '  i  iMccndllly  .  7,:.- 


•s  $10.50  per  ton.  Arsenic  content 

varies  from  120  to  320  pounds  per  |  MONETA  PORC.  DIVIDEND  I  1.5809 

ton.  During  the  last  weeks  of  Oc-  |  Moneta  Porcupine  Mines  has  de-  Rorc.  Rppf  .  ,‘*2.100 

tober,  the  blast  furnace  was  occas-  piared  a  dividend  of  one  cent  per  };"*::!!  v  t . 

sionally  .shut  down  or  slowed,  to  .share,  payable  December  15  to  ‘  .'.V  19.455 

permit  adjustments  in  the  various  shareholders  of  record  November  I'uniy  .viioa  .  2,000 

parts  of  the  plant,  but  operations  [  25.  Last  year  the  company  paid  i  O"''!"’*’  .^'*'6  . 

as  a  whole  are  satisfactory.  ia  dividend  of  2  cents  per  share.  louM^^ton  io;mo 
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MORE  LABOR  HELP 
.  TO  BASE  METALS 

Profit  Margin  Also  Boosted  by 
Change  in  Company’s 
Smelting  Arrangements 

4  A  more  plentiful  labor  supply  has 
improved  the  production  outlook 
for  Base  Metals  Mining  Corp.,  and 
*  a  recently  completed  arrangement 
whereby  zinc  concentrates  of  com- 
“  pany  will  be  shipped  to  the  Trail 
smelter  of  Consolidated  Mining  and 
Smelting  Co.,  instead  of  to  East 
St.  Louis  as  formerly  will  give  in- 
i  creased  revenue.  The  arrangement 
results  in  an  increase  in  net  returns 
of  at  least  $15  per  ton  of  concen-  | 
trates,  made  up  largely  by  lower , 
i  freight  rates  and  a  bonus  paid  by  1 
the  Smelter  for  high-grade  zinc  con- 
‘  centrates.  j 

Under  this  agreement,  it  Is  be-  j 
lieved  that  much  material  formerly  1 
below  ore  grade  may  now  be  mined  j 
profitably,  which  would  prolong  the  ‘ 
,  productive  life  of  the  mine,  accord¬ 
ing  to  Chamberlin  Management ! 
Corp.,  in  charge  of  operations.  | 
During  October,  the  mill  treated  ' 
2.018  tons  of  ore  from  the  Kicking 
I  Horse  Mine  section,  producing  458  ! 
j  tons  of  zinc  concentrates  averaging  j 
I  60.5  per  cent  zinc.  September  pro-  1 
'  I  duction  was  314  tons  averaging 
I  60.39  per  cent  zinc  from  1,507  ton.s 
J  milled.  First  carload  of  lead  con-  . 

,  centrate  since  production  was  re-  ■ 
j  sumed  in  September  is  expected  | 

I  before  the  end  of  this  month.  The 
i  Monarch  mine  section,  containing  j 
i  lead  ore-bodies,  is  now  being  re-  ' 

;  opened  and  regular  shipments  of 
I  lead  concentrate  can  be  expected 
i  when  ore  is  drawn  from  this  section.  ' 
j - I 

I  Mixed  Results  From 
j  Macho  River  Drilling 

Toronto:  —  Fifteen  short  holes ' 
i  have  now  been  completed  by  Macho  i 
!  River  Gold  Mines  on  what  is  known  ■ 
j  as  the  Wood  zone  and  these  cover 
!  a  length  of  220  feet  to  a  vertical : 

‘  depth  of  about  1,50  feet,  according 
to  a  summary  by  the  company’s 
;  consulting  geologist. 

Fourteen  of  these  15  holes  have 
j  cut  one  or  more  lenses  of  vein  | 

1  matter,  consisting  of  mineralized 
I  quartz  replacing  sheared  green- 1 
stone,  widths  ranging  from  .four , 

I  to  16  feet.  This  drilling  has  not  | 
j  yet  indicated  on  oreshoot,  but  It  1 
I  has  disclosed  that  the  Wood  zone  j 
is  a  wide  and  probably  long  struc¬ 
ture  containing  appreciable  widths 
of  vein  matter,  all  containing  gold 
in  interesting  and  locally  import- ! 

ant  amounts.  I 

Values  secured  to  date  have  been  j 
;  erratic,  some  low  and  some  spec-  j 
tacularly  high.  In  some  cases  lower  ^ 
core  assays  were  accompanied  by 
.  high  sludge  assays.  The  geologist’s  ! 

I  report  states  that  the  Wood  zone  ^ 

!  is  gold-bearing  for  a  length  ex- 1 
'  ceeding  1,600  feet,  as  has  been  in-  i 
I  dicated  by  high-grade  surface  finds  ' 

I  that  distance  apart.  I 

I  Work  at  the  moment  is  being  j 
I  concentrated  at  one  end  of  this  | 

'  indicated  1,600  feet  of  length,  but  ■ 
he  suggests  that  drilling  now  pro- ' 
ceed  to  the  northeast  toward  the 
i  recent  surface  discovery  which  re- 
.  turned  values  in  ounces  from  sur- 1 
face  sampling. 


News  Briefs  of  the  Mining  Fields 


ALGER  GOLD  MINES  OPTION 

Alger  Gold  Mines,  Limited,  has 
advised  the  Montreal  Curb  Market 
that  Verona  Rock  Products,  Limit¬ 
ed,  has  purchased  100,000  shares  of 
Treasury  Stock  at  10  cents  a  share 
and  in  consideration  of  the  purpose 
was  given  option  on  an  additional 
299,994  shares  as  follows: 

100,000  shares  at  12*2  cents  pay¬ 
able  30  days  after  agreement;  100, 
000  at  15c  a  share  60  days  after 
agreement  and  99,994  shares  at 
17 ‘/sC  90  days  after  agreement. 

VAN  ROI  MINES 

Vancouver— Another  of  the  well 
known  former  producing  silver- 
lead-zinc  properities  of  the  Slocan 
district,  the  Van  Roi  Mines,  is  be¬ 
ing  groomed  for  production  with 
expectation  that  regular  shipments 
will  go  forward  before  end  of  the 
year.  Heading  a  new  2,000  000 
share  company  which  has  acquired 
the  Van  Roi  is  Air  Vice  Ma’-shal  K. 
G.  Nairn  and  associated  with  him 
is  a  group  of  Vancouver  men.  The 
new  company.  Van  Roi  (1947)  Ltd., 
has  issued  666,665  shares  for  the 
nrooerty  to  Van  Roi  Base  Metals, 
Ltd. 

BONVILLE  GOLD  MINES 

Bonville  Gold  Mines  reports  in 
its  second  annual  report  current 
a.ssets  as  at  March  31  last  of  $19,- 
206,  against  current  liabilities  of 
$168.  Exploration  and  development 
expenses  for  the  year  were  $26,183, 
bringing  the  total  to  date  to  $103,- 
769,  while  head  office  and  adminis¬ 
tration  expenses,  less  minor  re¬ 
ceipts,  were  $2,623.  bringing  the  to¬ 
tal  to  date  to  $6,811.  All  work  at 
the  pronerty  vv'as  suspended  accord¬ 
ing  to  Frederick  Reid,  president,  “in 
view  of  the  inconsistency  of  results 
obtained  and  the  steadily  rising 
cost  of  operations.’’ 

TROINOR-PER  SHING 

Croinor  -  Pershing  Mines’  share¬ 
holders  of  record  at  the  close  of 
busine.«s  November  18  are  being 
given  the  right  to  subscribe  for  one 
additional  share  at  90  cents  a  share 
for  each  five  .shares  held.  The  right 
exoires  December  18  and  the  stock 
sold  ex-rights  on  November  17. 

M.iVNG/'NFSE  STI.ARES  TAKEN 

The  Montreal  Curb  Market  has 
been  advised  bv  Ouebec  Manga¬ 
nese  Mines  ^Ltd.,  that  Tidewater 
Securities.  Ltd.,  has  taken  down 
a  further  75.000  shares  at  33c  a 
.share.  Outstanding  capital  is 
now  2.0.50007  shares  and  there 
are  949,993  shares  in  the  treas¬ 
ury. 

NEW  HORIZONS  FXPIXIRATION 

Discovery  of  a  12-foot  galena  vein 
averaging  12.5  per  cent  lead  and 
2.3  ounces  silver  at  Setting  Lake, 
eight  miles  from  the  Hudson  Bay 
Railway  line,  130  miles  northeast 
of  The  Pas,  for  New  Horizons  Ex¬ 
ploration,  Ltd.,  the  mine  reports. 
Six  claims  were  staked.  In  addition, 
the  company  carried  out  extensive 
e  trial  reconnaissance,  working  west 
from  Rankin  Inlet  to  Ennadai  and 
Kasha  Lake,  about  300  miles  south¬ 
west. 


NORPICK  MINES 

Norpick  Mines  is  reported  with  a 
group  tieing  at  the  west  onto  the 
Conwest-Central  Patricia  show  in 
the  new  discovery  area  in  Patricia. 

CENTRAL  PORCUPINE 

Central  Porcupine  is  starting 
diamond  drilling  in  the  hope  of 
picking  up  the  upward  extension  of 
an  orebody  from  Conlaurum  which 
has  been  a  major  producer.  The  ore 
is  thought  coming  up  into  Central 
Porcupine  from  the  north  at  around 
700  ft.  depth,  and  if  proven  might 
entail  a  shaft  program  or  an  ar¬ 
rangement  with  Coriaurum  for 
handling. 

DORION  RED  I^KE 

Toronto  —  Approximately  4,000 
ft.  of  diamond  drilling  has  been 
completed  on  McCallum  -Moor 
grup  in  East  Bay  section.  Red  Lake, 
by  Clicker  Red  Lake  Mines  and 
Dorion  Red  Lake  Mines,  which  are 
doing  the  work  on  a  50-50  basis. 
One  hole  returned  a  10  ft.  vein  sec¬ 
tion  and  a  rich  stringer  has  also 
been  encountered  in  the  work. 

DOME  MINES 

Dome  Mines  Limited  has  been 
fairly  successful  in  its  search  for 
new  ventures  and  the  old  mine  at 
Porcupine  is  in  strong  physical 
shape  despite  shortage  of  manpower. 
Present  broken  ore  reserves  are  re¬ 
ported  somewhat  over  the  567,500 
tons  reported  at  the  end  of  1946,  a 
decrea.se  of  30,600  tons  in  the  year. 
Production  for  the  nine  months  of 
1947  totals  $4,191,281,  and  at  this 
pace  the  year’s  output  will  at  least 
match  that  of  $5,448,935  in  1946. 
The  important  subsidiary,  Sigma 
Mines,  say  observers,  should  also  im¬ 
prove  on  its  1946  production  of  $1,- 
838,840  by  some  $300,000  value. 

EAST  AMPHI  GOLD 

Ea.st  Amphi  Gold  Mines  has  re¬ 
ceived  the  mo.st  favorable  develop¬ 
ment  since  exploratory  drilling,  and 
the  management  states  the  latest 
drill  hole  may  go  a  long  way  to 
solve  the  erratic  pattern.  Drill  Hole 
U-143,  placed  from  the  ivest  drift 
at  the  350-ft.  level,  and  160  ft.  west 
from  where  the  crosscut  passed 
through  the  ore,  has  cut  several  sec¬ 
tions  of  ore.  At  a  point  90  to  103 
ft.  in  the  hole  the  a.ssays  show  15  ft. 
of  1.15  ounces  ($40.50)  across  the 
15  ft.  Then  a  12-foot  waste  section 
was  passed  through  and  the  hole 
again  yielded  1.8  ft.  of  $9.80;  4  ft. 
of  $6.30;  3  ft.  yet  un.sampled,  and 
then  an  additional  8  ft.  of  $13.65 
value. 

This  particular  hole  instead  of  be¬ 
ing  held  horizontally  from  the  drift, 
was  angled  50  ft.  above  the  level,  or 
at  300  ft.  depth  from  surface.  The 
hole  is  above  U-134  which  was  a  flat 
one.  The  management  will  imme¬ 
diately  place  further  holes  to  the 
area,  and  push  the  drift  out  to  the 
structure,  and  then  raise. 

“We  believe  the  Ea.'st  Amphi’s 
latest  drill  hole  is  perhaps  the  best 
hole  pulled  in  the  Malartic  area," 
said  a  .senior  official  of  the  com¬ 
pany.  Howey  Gold  Mines  conducts 
the  development  -  management  for 
the  interests  associated  in  the  fin¬ 
ancing  of  the  company. 
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!  Lapa  Cadillac  Sees 
I  Big  Yeor  For  1948 

i  Substantial  operating  profit  ■will 
be  realized  this  year  by  Lapa 
i  Cadillac  Gold  Mines  from  its  open 
pit  quartzite  operations  in  Mani- 
toulin  Island,  according  to  an  of- 
I  ficial  statement.  Improvement  in 
profit  from  working  these  depos- 
;  its  in  1948  when  completion  of 
the  companj’’s  own  docking  fa¬ 
cilities  will  permit  of  increa.sed 
tonnage  being  handled  and  effect 
great  saving  on  trucking  charges. 
Official.*  of  the  company  express 
no  worry  in  regard  to  ore  re- 
I  serves,  as  6,000,000  tons  are  stat- 
'  ed  to  be  readily  available  for  min¬ 
ing  and  there  are  another  esti- 
I  mated  6,000,000  tons  yet  to  be 
'  developed. 

I  Shipment.*,  behind  orders  on 
!  hand,  this  year  will  reach  85,- 
000  tons,  the  bulk  of  which  is 
shipped  to  ferro  silicon  manufac¬ 
turers  in  Niagara  Falls,  N.  Y., 
who  in  turn  ship  the  manufac¬ 
tured  product  to  steel  plants.  Well 
:  over  100,000  ton.s  are  expected  to 
I  be  shipped  in  1948. 

In  addition  to  these  profitable 
I  quartzite  workings,  the  com- 
I  pany’s  Kingston  Silica  Mines,  pro- 
i  ducing  silica  sand  used  by  found- 
■  ries  and  the  abrasives  trade,  is 
I  now  beginning  to  show  a  profit. 

I  Production  is  running  around  40,- 
000  to  50,000  tons  annually. 

At  the  present  time,  the  com¬ 
pany’s  principal  gold  prosp  et  is 
its  intere.st,  slightly  under  50  per 
cent,  in  Lapaska  Mines,  now  en¬ 
gaged  in  underground  work. 


I  The  Leduc  oil  field  in  Alberta 
I  now  has  23  assured  succes.sful 
j  wells,  with  12  of  these  getting 
I  production  from  the  "pper  or  D2 
i  zone  and  11  producing  from  the 
j  lower  or  D3  zone, 
i  So  far  Imperial  Oil  Co.  has 
!  completed  an  unbroken  string  of 
I  17  successful  wells,  eight  each  in 
the  D2  and  D3  zones,  while  one 
i  was  halted  in  the  Viking  sand  to 
provide  fuel  gas  for  drilling. 

'The  company  has  another  seven 
'  wells  currently  under  way,  and 
!  two  of  these  should  be  complet- 
!  ed  in  the  near  future.  It  is  ex- 
1  pected  all  seven,  plus  another 
'  three  to  be  started,  wijl  be  com- 
i  pleted  before  the  end  of  the  year, 
j  44  4^  4^ 

!  Home  Oil  Co.  has  become  the 
I  fifth  Independent  oil  company  to  be 
'  assured  of  production  in  the  Leduc 
!  oilfield.  The  Home-Leduc  No.  1  well, 
I  located  three-eights  of  a  mile  west 
of  Imperial’s  group  of  D2  zone  pro- 
I  ducers,  has  production  a.ssured  in 
the  D2  zone  also.  The  well  is  now 
being  deepened  to  test  the  D3  zone 
■  for  possible  dual  zone  production, 
j  The  test  of  the  D3  zone  is  of 
considerable  importance.  If  success¬ 
ful,  it  would  double  the  established 
productive  area  of  this  deeper  De¬ 
vonian  horizon.  The  D3  zone  is 
currently  producing  from  a  strip 
i  four  miles  long,  shaped  like  a  new 
I  moon,  with  the  southern  tip  one 
I  and  a  half  miles  southeast  of  the 
'  Home-Leduc  No.  1  well  and  the 
northern  tip  2M  miles  northeast  of 
'  the  Home  well. 

I  Lying  between  the  Home  well  and 
this  four-mile  strip  is  the  Imperial 
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.00 

.17 

i.ni 

.80 

94 

-f  5 

1 .01 

.41 

'rhur}*(*is  . . 

91,210 

.25 

.10 

08 

.OK 

.08 

'*  » 

)»W 

. . 

7.810 

..10 

.(-.S 

2.20 

1.80 

1.01 

+11 

2.20 

MS 

'('oiiiliill 

1,000 

.18 

.18 

.10 

.09 

09*^ 

+  'A 

.20 

.00 

Towagninr  . 

2,000 

15 

12 

.09‘Ji 

•  10% 

.(l.l 

1  riiii'-.  Mesinirces 

11,100 

.71 

.70 

.09 

.Ii7 

+  3 

.12 

.00 

I’n,  .MlniiiK  •  .  . 

8.3:1 

.12 

.12 

.59 

.41 

12 

+  7 

..‘.9 

.12 

1  pper  Caiiuila  . , 

31  132 

2.85 

2.31* 

.12 

.17% 

.19 

.29 

.n7'/« 

Ventiiies  . . 

9,510 

8.50 

7.10 

.99 

.9.5 

.97 

+  11 

1.31 

.8(i 

ViiMMir  . .  . 

27.000 

.15 

.12 

.11 

.10 

.10 

.17 

.07 

Waite  Amulet  ...  ., 

r-',s-,2 

4. so 

1..11 

2.95 

2.11 

2.0.5 

+  .1 

3.30 

2.30 

Wekiisku  . 

21.000 

.31 

.27 

4. .10 

.1.71 

4.10 

+  20 

4.10 

3.25 

West  M.'i’artic  . 

1.00(* 

.15 

.15 

.20 

.18 

.19 

4*  1 

.1.5 

.17 

Wlltsev  GorIi . 

7.200 

1.3 

.11 

.50 

.39 

.49 

+  in 

..55 

.27 

Winchester  . 

12.000 

I2'.i 

.10% 

i.in 

.95 

1. 00 

+  5 

1  .Ii7 

.7.5 

WliiRall  . 

20.000 

.1:1 

.10 

1.00 

.90 

.92 

1.00 

.71 

Wliion*  . 

10,100 

.10*5 

.08 ‘4 

2. 50 

2.2.5 

2..in 

+  5 

2.10 

1.3'> 

Wright  IfarKrenves  . 

9.010 

3.50 

3.10 

•OS'/. 

.08 

.08*4 

+  % 

.20 

.07 

5  ellorex  ...  . 

2.01M) 

.2.3 

.21 

.68 

.64 

.05 

+  2 

1  11 

..50 

\nilr  . 

0,700 

.10 

.09 

l.Ofl 

.87 

.91 

—  4 

1  90 

.00 

Pend  Ore . 

1.700 

2.31 

2.1.1 

1.20 

1.00 

1.08 

+  5 

1.20 

.64 

Teinikk.  ........... 

13,000 

.10% 

.08% 

group  of  nine  D2  producers.  NflM 
j  of  these  went  to  the  D3  zone. 

44  44 

I  Nine  months  to  the  day  since 
I  Imperial  Oil  brought  in  Leduc  dis- 
I  covery  well.  East  Leduc-South 
Brazeau  well,  three-quarters  of  a 
mile  south  of  Imperial  producer 
No.  2  came  in  during  past  week. 

Production  is  from  D3  zone, 
with  which  contact  was  made  at 
5,403  feet.  The  well  was  finished 
at  .5,412  feet.  This  success  ap- 
;  pears  to  extend  the  field  three- 
quarters  of  a  mile  to  the  South 
Atlantic  No.  1  a  mile  northeast 
of  Imperial  producer  No.  1.  has 
completed  in  D3  zone  at  5,337  feet, 

I  only  35  days  after  spudding.  This 
well  is  on  the  quarter  section  for 
I  which  the  company  paid  $200,000 
cash. 

44  *  # 

Imperial  Oil,  Limited,  has  sited 
its  No.  26  well  in  the  Leduc 
field  of  Alberta,  and  a  further 
I  three  locations  are  said  tenta- 
I  tively  .selected.  The  No.  26  will 
I  be  ciril'ed  a  quarter-mile  south  of 
the  Imperial  No.  1,  and  the  same 
I  distance  north  of  No.  16  well. 

I  So  far  Imperial  has  completed 
1  an  unbroken  string  of  17  suc- 
ces.eful  wells  in  Leduc,  including 
eight  oil  wells  producing  from 
the  D-2  zone  of  the  Devonian, 
eight  from  the  D-3  zone  and  one 
gas  well  (No.  10)  which  was  halt¬ 
ed  in  the  Viking  sand  to  provide 
I  fuel  gas  for  drilling.  Another  sev¬ 
en  wells  are  under  way,  two  of 
which  are  ju.st  about  to  attain 
I  production.  By  the  end  of  the 
I  year  it  is  expected  to  have  27 
wells  completed. 

44  4^  * 

Reports  indicate  that  several 
companies  in  the  Pacific  group 
will  join  to  take  seismograph 

.siirvev  in  the  Hand  Hills  area. 
Meanwhile,  B.  A.  Omnitrans  well 
had  reached  .5330  feet  on  last  re¬ 
port  from  the  field,  drilling. 

44  4^  4^ 

Home  Oil  Company  program  Is 
favorable.  Home  No.  29  is  shap¬ 
ing  up  well  after  completing 
I  drilling  at  8374  ft.  in  block  lim* 

,  The  crew  at  la.st  report  from  tl|l| 
i  field  was  awaiting  cement  to  s<4 
j  liner  in  the  line, 
j  Home  Leduc  No.  1  has  receiv- 
!  ed  earlv  drill  stem  tests  and 
Home  No.  28  is  gathering  inter¬ 
est.  at  8333  ft.  with  Madison 
lime  expected  soon.  Home  No.  27 
i.s  drilling  at  8079  ft.  with  No. 
30  at  5545  ft. 

I  44  4*  4^ 

I  National  Pete  Del  Bonita  No.  1 
I  reported  the  Madison  lime  at 
5087  ft.  on  the  west  flank  of  the 
1  structure.  This,  officials  say, 

!  places  the  well  3  ft.  down  flank 
1  from  the  Paragon  well.  The  Madi¬ 
son  was  reached  at  expected 
depth  and  good  results  are  ex- 
oected  on  this  part  of  the  flank. 
The  company  plans  to  drill  a 
'  .second  well  on  the  northern  trend 
of  the  area.  Casing  had  been  run, 
at  la.st  report,  and  arrangements 
were  being  made  to  complete  with 
standard  tools  to  eliminate  danger 
of  mudding  off.  ^ 
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.THE  FINANCIAL  TDIES,  NOVEMBER  21,  1947 

Canadian  Active  Bond  Prices 


- - W’pfk  Ending  Nov.  18 -  —1947 -  Curreji 

Prev.  Higb  Low  Price  Sale.  Did  Ask  High  Low  Uiv- 


- Week  Ending  Nov.  18 -  — 1917 — —  C.urrcl 

Prev  High  Low  Pnce  Sale*  Bid  Ask  High  Low  Oiv- 


'  Acadia  Apts.  Com.  . 
Current  'H'"*  Liilh.  Lis. 

Allens  loroiilo  Lis. 


..  1  35  1  25  1  00  —.20 

..  n;,  ..  . 

. .  26!-i  ..  ..  _ 

..  2054  21  20H  —  !i 


2554  26'-.i  25 '.2 
3H  3H  2!4 
100  100 
2514  25  5i  25  )j 
31 14  31  '4  30 


AbitibI  (new) .  18  54  19 

Do.,  lit  pref.  cnew). . .  39  39)4 

Do.,  2nd  pref.  (new). .  21  )4  21  Is 

Ac*di«-Atl*ntic,  “A” . . .  20  20)4 

Do.,  pref .  102)4  102)4 

Agnew  Surpass .  9  )4 

Algom*  Steel  Corp .  58),  58)4 

Aluminium  Ltd .  212  215 

Do.,  pref.  ins w) .  25)4  25>4 

Amsltamatcd  Electric. . .  1 1  U 

Anglo  Can.  Tsl.,  pref. . .  51  ‘4 

Argus  Corp .  71.  754 

Do.,  pref .  87  86)2 

Do.,  warrants . 75  55 

Asbestos .  2754  27)4  26 

Ashdown  Hardware .  13}*  14  13  54 

Assoc.  Tel.,  com .  lOli 

Do.,  pref .  75 

Auto  Electric,  "A” .  5  )4  $  14  . . 

Do.,"B” .  71  j 

Aiuo  Fabric,  “A" .  ll'}*  ii  1154 

Do.,"b” .  Sjj  6)4 

Bathurst  Paper,  "A” _  22)4  23  22 '4 

Bates  81  Innca . '....  17 

Beatty  Bros.,  com .  39)2  38  54 

Bell  Telephone .  I73'  173 

Do.,  "rights" .  6 

Bertram  <k  Sons,  "A”. , ,  19)s 

Do.,"B" .  S 

Biltmore  Hat  (new) .  11)4 

_,Do^"A”  (new) .  21)2  21 

Blue  Ribbon .  13J2  12)4 

Do.,  pref .  59 

Blue  Top  Brewery .  46 

Bowes  Ltd.,  "A” .  10)4  .. 

Do.,"&" .  25  .. 

Brant  A  Millen .  135  1.25 

Brantford  Cord.,  com. . .  Ills  ., 

Do.,  pref .  261* 

Brasilian .  20)4  21)4 

Do.,  pref .  151 

Brewers  A  Distillers .  15)4  15  54 

B.A.  Bank  Note .  19H  19H 

B.A.OI1 .  23  24 

B.C,  Electric,  pref .  99)4  .. 

B.C.  Forest  Prod .  3),  4 

B.C.  Packers,  "A” .  14  14 

Do.,  "B” .  6  6 

B.C.  Power,  "A” .  2554  26'2 

Do.."B” .  3)4  3)-4 

British  Rubber,  pref. . . .  100  100 

Bruck  bilk .  25)4  25  W 

Building  Prod .  31)4  31)4 

Burlington  bteel .  12  12 

Burrard  D.D .  8)4  ,. 

Caldwell  Linen .  13  .. 

Do.,  let  pref .  30 

Do.,  2nd  pref .  13  54  •• 

Calgary  Power .  95 

Can.  Bread  .  5 

Do.,  "A"  pref .  100 

Do.,  "B”  pref .  71  70 '2 

Can.  Cement .  IS'.J  19 

Do.,  pref.  (new) .  29  29 

Can.  Crushed  btone .  9 

Ckn.  Cycle,  pref .  105 

Can.  Forgings.  "A" .  26)2  26)s 

Do.,"tl" .  41 

Can.  Ice  Machinery .  15  ,, 

Can.  Iron  Foundries.  ...  17 

Do.,  pref .  12 

Can.  Machinery .  7 

Can.  Nor.  Power .  10)4  10 '< 

Can.  Packers,  "A" .  38  '4 

Do.,"B” .  16)2  1614 

Can.  Safeway,  pref .  100  103  54 

Can.  SS.  Lines .  13)4  14 

Do.,  pref .  40  »4  41 

Can.  Varnish .  24  *4 

Can.  Wire  A  Cable.  "A”  80 

Dp.,  "B” .  23)4  23 

Can.  Bakeries .  8I2  85t 

Can.  Breweries. .  .  24  54  24  j  a 

Do.,  rights . So 

Can.  Bronze .  38 

Do.,  pref .  110 

Can.  Cannert .  20)4  21 

Do.,  let  pref .  26  26 

Do..  2nd  pref .  20)2  21 '4 

Can.  Car  A  Foundry.  . .  13 1*  14 

Do  .  "A”  pref .  16)2  16’2 

Can.  Celanesc .  59  t,  60 

Do.,  pref .  38)2  38 '4 

Do.,  pref.  (newi .  2354 

Can.  Convert. "A”  (new)  15 's 

Do.,  "B"  (new) .  12  12 

Can.  Cottone,  com.incw)  45 

Do  ,  pref.  (newi .  30 

Can.  Dredge  A  Dock.  . .  27  28 

Can.  Fairbankt,  pref  .. .  ISl 
Cab.  Food  Prod,  mew ). .  II 's  12 

Do.,  "A” .  16>4  17 

Do.,  pref . ^  .  94  94 

Can.  Foreign  Inveet.  .. .  37  39?4 

Can.  Gen.  Klee .  263  260 

Can.  Ind.  Alcohol.  "A". .  15  54  I6I4 

Do.,"B" .  15)s  I6J1 

Can.  Locomotive  (new),  31  (2  31)2 

Can.  Oil  Co.  (new) .  15  15 

Do.,  8%  pref .  175  .. 

Do.,  5%  pref .  105**  .. 

Do.,  4%  pref .  98 

Can  Pac.  Rly .  I4  14  54 

Can.  bhipbldg  "A" .  28)4  .. 

Do.,  “B” .  9 


IB 

-  H 

6862 

..  21 N  14): 

39 

160 

..  43):  36 

21H 

+"h 

7650 

..  22  17H 

19  H 

490 

..  23):  19'$ 

100 

—  i  j$ 

227 

..  107  102 H 

9  9):  9 

53 

—‘4' 

11665 

..  59)$  21 

209 

-t  3 

565 

..  220  188 

25  H 

1865 

27):  25 

ii). 

IS  11 

...  Intercolonial  Coal .  40 

$2  50  Do.,  pref .  130 

$1  50  I  Int.  coal  A  Coke .  30 

$1.00'  Inter,  hretal  Ind.,  "A”  .  31 

$5  00  I  Lo..  "A”  prti .  103 

$2  00  Inter.  Milling,  ‘I'/l  Pr*f  111 

....  I  Inter.  Nicxel .  33 

18.00,  Lo.,  pref .  139 


31  )4  30  54 
102)4  102 


$1  00  Int.  Pulp  A  Faper. 


-■'m 

52  53 

51  H 

$2.25 

Int.  Fete . 

550  .. 

9% 

h). 

.40 

Inter.  Power  . 

—'26' 

30  .. 

too 

83 

44.50 

Intern.  Utilities  inew; 

25  .. 

..  2  00 

.7$ 

Jamaica  Pub.  bervice. 

—  1)4 

313 

..  31 

26 

.80 

Lo.,  pref .  .  . 

135  .. 

IS), 

13 

.60 

Kelvir.ator . 

Int.  I  Labatt’s . 

Int.  Lake  of  Woods. 


33)2  34)4  33)4  +  >2 

139)2  ..  _ 

62  63)2  60  +  1 

105)2  ..  ..  _ 

13*4  13)2  12)4  +  )i 


26  25  ;4  -+  1  ' 

2454  24  —  ) 


106)2  IIU  III 


I3)S  1154 
7),  5)j 


162)4  $8  00 
45, 

18  ;i.oo 

4)4  Int. 


16),  10 
55  59  59  58 

30  50  *40 

10)4  1054  lO'i  . 

22  30  25  18 

3  1  00 

10  13 '4  14  54  11 

26)2  2654  29  25 

24  20 

154 

17)4  15 


Do.,  pref . 

.  175  1/4): 

Lang  bb  bont . 

20  20 

Laura  record . 

.  17),  18 

Legate,  prci . 

.27 

Levy  Eros . 

.  9 

Lewis  Eroi . . 

•  15):  15): 

Lindsay,  C.  W . 

.15 

Do.,  pref . 

.  no 

Loblaw ,  “A” . 

.  31  31 ), 

Lo.,  “B” . 

.  29):  30 

Lonaon  Hosiery . 

Lo.,  **A” . 

5 )  $  5 

.  14 ):  . . 

Loewi  Theatres,  pref.  . 

.90 

MacKipnon  i:«teel . 

7 

Do.,  pref . 

85 

MacMillan,  .... 

9%  9% 

Do.,  "B" . 

6)$  7)$ 

Macabe  Grain,  “A”..  .  . 

10 

Do.,  **b” . 

8 

33  >4  26 

10454  102 

111  106.'4 

3  7  54  3  2 
ISO 

63  ,'2  41 


Anglo  (iiiii.  ri:l.  ('sun. 
.L.'liduwn  Hardware  “U” 

,  .  It.  I-'.  GiKxliicli  Com.  ... 

JJ,  I  llcauliariTois  L.  II.  4  P. 

j  I  Iti  und.  Heiid.  Com . 

».  cri  .  I’-i'iiiUn  IVIer.  Carpet  ... 
54  on  I  .Aiin  rlca  As^ce.  . 

$1  60  htilish  MIge  4  Trust  .. 

$7  00!  Ilf'H’kville  Trust  . 

$3  00!  Loll.  Idle  Assce . 

$4  00  I  aiiada  Starch  Com.  ... 
.50  Can.  Fire  Iiisiii'HUce  New 

....  Can.  (jen.  Invest . 

90  (.all.  liidemiiity  . 


Bid 

Ask 

j  1 

7.1m 

9.50 

70.00 
40.00 
10. 7)0 

11. .50 

1  High 

Low 

14.00 

10.50 

,  101-5), 

lOl'Sh 

27.60 

1  105)4 

87.00 

9'-’.00 

164)4 

2.75 

3..'i0  i 

101 

in'i’/4 

I2.U1J 

14.50 

lO.-.Ts 

1(10 

97.60 

165-4 

111374 

80.(10 

100^ 

102'/, 

IT.'i.OII 

i 

inn 

102’, 

5(1  00 

I6fi''i 

160): 

GOVERNMENT  BONDS 


50  Manitoba  Sugar  .  102 )  2 

$1  30  .  Maple  Leaf  Gard.  Inewi.  20)2 

$2  00  I  Maple  Leaf  Milling .  14  )4 

$6.00  Massey  F.arris  (new)..  .  17 

.50!  Do.,  pref.  mew) .  21% 


..  ..  23)4  1954  51  00  McColl-F  rontenac 

27  22  $1  00  I  Do.,  pref  . 

98)2  98*4  103)4  99)4  ;4.00  Midland  A  Pacific. 


14)4  15  14 '2  -) 

17  18  17)4  )- 

27  )4  21  Vt  27  — 

25?-4  26  25)4  + 


175)4  173 
22  19)4 

21)4  16)2 
23  27  25 

10  9 

16)4  15 
17  15 

135  120  115 

33  *4  28 


954  9)4  11  9 

7  8  9'-4  .. 

102  104,14  102' 2  .. 

20  20)2  22 ‘>2  20)4 


M)2  12)4  $I  00  Can.  Industries  . 

140  $7  00  ('.nil.  Industries  I’fd.  .. 

51  25  Int.  (ail.  li.gersoll  Hand  ... 

26)4  23  '4  5)  00  (.an.  Inter.  Nat.  liiv.  .. 

51  60  I  Can.  invest,  (corporation 

Invest.  Fund  .... 

?i  I '  I  Motor  l.anip  . 

21.4  16)2  80  I  Can.  Paving  I'Kl . 


(an.  I’aviiig  Pin . 

}"*■  (  an.  Tea  Pfd.  ..  . 

VI  nil  West  Nat.  Gas  Com. 

*  Call.  We.slinglionse  ..  .. 

Int  Capital  Wire  Cloth  I’fd. 
$1  00  I-oi’'Iol  Wire  Cloth  Cum. 
$1  00  C.awthra  Apts.  Pfd. 

(Jinse,  A.  W.  Pfd.  Bonus 

Claude  Neon  Com . 

57.00  Claude  Neon  Pfd . 


5511.0(1  600.00  ;  I0.‘)>4 


14.0(1  13.00  i  103 
153  00  '“o 

"2.,‘)0  an.-to  I095i 

180.00  190.00  106 

lil.OO  63.00  10.5 

2.23  5.00  lO.'i 

7.. 'i0  8.00  100*i 

4.. 5n  .3.00  104% 


40.00  41.00  I  132 
21,00  1274 

10.00  IS.“.t 

10.00  128t 

40.00  lUlV 

.00  .6.'i 

60.00  O.'i.OO 


Pom.  of  f,«n. 
Pom.  of  Can, 
Horn,  of  (mn, 
llom.  of  Can. 
Pom.  01  Can.  . 
Pom.  of  Can. 
Pom.  of  Can, 
Pom.  of  (7«n.  , 
Pom.  of  Can. 
Pom.  of  Can. 
IKim.  of  Can.  , 
Pom.  of  Can,  . 
Pom.  of  (An, 
Pom.  of  Can. 
Pom.  of  (.an,  . 
Pom.  of  Cmn. 
Pom.  of  Can. 
Pom.  of  Can. 
Pom.  of  Can. 
pom.  of  Can.  . 


J  1)1,5  Jil.  1.5,  5(1-31  101% 

.M  N15  Nov.  13,  48-31  101% 

A  O  Oct.  1,  4'J-.V2  102% 

F  A  Fe.  1,  49-,-.2  101% 

.M  S  Mn.  1,  32-34  103% 

J  p  Ju.  1,  3fl-.53  103% 

.M  N  No.  1,  53  56  lO.'iT, 

.51  N  Ma.  1,  1937  I0.>% 

.51  N  No.  1,  48-38  1  02% 

J,  I)  .In.  1,  5:i-.-i8  lOl'i 

.51  \  No.  1,  49-50  10.'i'% 

.1  ,1  .la.  1,  56-39  lOfi 

J  P  Jn.  1,  57-60  104% 

J  I)  Jn.  1,  .55-06  106 

M  M3  Perpetual  1037, 

F  A  Fe.  1,  1962  104  Ml 

M  N  Apr.  1,  190.1  104)4 

M  N  Nov.  1,  19.50  100 '4 

M  S  Sep.  1,  01-66  lOIVj 


Chaleo  Steel  (.0111 .  12.00  13.2.5 


RAILWAY  AND  NAVIGATION  BONDS 

Cfliiada  Steamships  ..  3)4  M  SIS  Mar.  15-57  101)4 

Canadian  Pac.  Ill.v.  ...  3',*  F"  A15  Feb.  15-51  10,5)4 

,.,  Can.  Pac.  Illy.  4  Perp.  112 

...  Can.  Nat.  Illy  (P.  G.)  4V4  MS  CNL  Sept.  61  lit 

...  ('<(11.  Nat.  Illy  (P.  (i.)  t'l  JPEl  CM  Jniia  .55  121 

...  Can.  Nat.  HIv  (I).  G.)  5%  JJ.5  AO  CNI  Oct.  1-09  108 

Can.  Nat.  Rly  (P.  G.)  .3  JJ15  C  Jan.  5-59  103% 

PROVINCIAL  AND  MUNICIPAL  BONDS 


21%  14)2  Int.  ,• 
32  27*4  $1  25  ( 


$5  00  Chaleo  Steel  Pref . 

Int.  Colonial  Steamship  . 

Int.  C/ommereial  Fin.  Com,  . 

60  Commercial  Life  . 

Int.  Confederalion  Life  30'^  . 
$6  00  Ointinental  I.ifc  20(o  Pd. 
Int.  Cooksville  Hrlrk  1,  Pfd.  . 
In*-  Cooksville  Brick  Coin.  . 
I"*-  Crescent  Crramer.v  Pfd.  . 
"  Crown  I.ife  Fully  Pd.  . 
on  Ciib.Tii  C»in  Sugar  . 


7.25  9.00 

70.00  80.00 
12.00 
9.00 

103.50 

32.00  37.00 
fl-.fl  113.00 

il  OO  I  la-.  im 


The  following  qnataliona  are  furnished  by  Tho  Investment  Dealers*  Association 
of  Canada 


4)2  3)4 

16  13)2 

8)4  5*4 


106 

29*4  20 
32 ‘2  28':. 


100 

71  70' 

18':  19 


105 

26)2  26)$ 


10)4  10 '<  10 
38 '4  . 

16)2  16)4  .. 

100  103  *4 

13):  14  13*. 


23)$  23 
8%  8*,  .. 

24  H  24  J  2  23  *4 
So 


8 

«!$ 

8), 

8 

14,'$' 

IS 

15 

13 

29  H 

30)$ 

32 

29 

13): 

IS 

16): 

13% 

90 

95 

4): 

's'i 

6.'$ 

’5'$ 

100 

105 

101  >, 

5 

73 

71 

1160 

23): 

10% 

2u5 

ib>: 

31  H 

29): 

10 

96 

■•IIOH 

164): 

40 

60 

26)'$ 

SO 

24): 

15 

15): 

15): 

...  I  Milton  Brick .  2  %  2)4  2) 

.  75  I  Mitchell  Co.,  J.  S .  82 

. 25  i  Mitchell,  Robert .  16  15)4  IS) 

tl  60  I  Modern  Container  mewt  13 

I  Do., pref.  mewi .  20  20 

Int.  I  Modern  Tool .  7)2  ■ 

$1 . 20  Molaon's  Breweries .  37  38':  .. 

$1 .00  I  Monarch  Knitting  mew)  16  16*4  .. 

00  Do.,  pref.  (new) .  101 

...  Montreal  Cottons  mewl.  14  13 % 

80  I  Do.,  pref.  (new) .  40 

$1  50  ,  Mont.  Locomotive.  .  18)$  18*4  17)4  —  1 

80  ;  Mont.  Power,  3' 0  notes  50  50 

,  ,  . ,  j  Montreal  Telegraph.  ...  50  50 

10  '  Montreal  Tramwa.ve  .  35'$  34 

$4  50  I  Moore  Corp  76)4  76)4  75 

$2  50  I  Do..  "A"  pref .  282 

....  Do.,  "B"  pref .  423  453 

$1  30  I  Do  ,  pref.  mew  I  ,  .  .  26  %  26)4  26 

40  Morrison  Bratt .  3'-*  3)$ 


99':  104. 2  100)$  $4  00  inter?  IlrLlge 

*5  I  Pom.  of  Canada  Ins. 

'I  75  ''  $3  00  D'’hi.  Envelopes  We.st 


15*4  12*'  Piinlop  Tire  .lOe  Pfd.  . 

21 '2  19)4  06  Empire  Life  2.50$  Pd.  . 

9%  8  50  Eseelsior  Life  42'>  Pd. 

40)4  34*4  $1 ’00  Federal  Foundry  Cora. 


2011.00 

8.50 

12.00  12.75 
2.5.00  20.00 


10,3..50  80.00  a  Alberta  . 

109.00  88.0(1  Alherla  . . 

115.00  110.00  Brilish  Columbia 

125.00  110.50  I  British  Columliia 

102.50  100.00  llrlllsh  Columbia 

408.00  101.75  Manitoba  . 

i  Maiiltoha  . 

12.(10  Ij.OO  102.00  98.00  New  Brnnswirk 

9'' V”  I.KI.SO  110.00  t  N'rw  Brunswick  . 

-oi!"  2..,.  I  II8.90  100..50  Nov.s  Scotia  . 

J.t-  «  I  109.5(1  105.25  Ontario  . 


I  109.00  102.00  Ontario 

ir,._,0  1/.50  |;,^_25  121.00  Ontario 


40':  41':  . 

22': 
50)4  .. 


38)4  38)4  40 


101 

17):  12): 


24  )4  24  ) :  25 
75  80  87 


25  24  *4 

87  72 

23)4  19 


37  39* 

263  200 

15)4  16) 
15)$  16) 


21 

20' 'i 

_ 

^'1 

350  .. 

26 

20 

26 

25): 

— 

H 

165  .. 

29'i 

25 

21  U 

20  >4 

•f 

% 

150  .. 

26 

20 

14 

13  H 

*1* 

H 

950  .. 

, , 

15 

11  H 

16*i 

16): 

390  .. 

19  !x 

16 

60 

59 

-i* 

': 

341  .. 

67*4 

55 

38*4 

— 

)i 

305  .. 

43 

38  l-$ 

23): 

25 

33  >: 

’  is 

15)5 

17 

14 

12 

2  .  . 

14 

12 

....  44 ) 

45  )$ 

46 

-41 ': 

30 

32 

31 

28 

26 

•j 

1 ’’ 

*299  !! 

30 

18 

150 

150 

12 

235 

J5*i 

io 

17 

-i 

35  ., 

20 

16 

94 

30  .. 

100 

94 

16)4  15*4 
16)i  15)$ 


39*4  30): 

::  wk  illi  incl*5SS‘'"* 

"  ts  *'*  1^'*  00  I  Renfrew  Textiles  . 

170  182  172  $8  oS  i 

*  Do.,  pref . 

if  Robinson  Cotton. . . 

^  •  T  Robinson  Little .... 

’  I’  .  ■  '  ("I-  I  Do.,  "A" 

23  '  *  2 1  si  ft  2  S  !  • 

a  ?];*  !  Do,,  pref . 


$1.50  !  Do.,  pref .  . 

, ,  i  Nat*l  Drug,  pref  .  ,  . 
gQ  j  National  Grocers  . 

60  i  Do.,  pref . 

Int.  I  Nat’l  Hosiery,  ’‘A”. 

60  1  Do.,*'B” . 

%l  SO  1  Nat.  Sewer  Pipe.  “A”. 
CQ  i  Nat.  Steel  Car .  . 

Niagara  Wire  . 

tl  00  !  Noranda  Mine . 

S2  SO  i  North  Star  Oil . 

Do.,  pref . 

$4  00  !  ORilvie  Flour . 

$1  00  LD°;iP7*f  . . 

■  Ont.  Beauty  Sup.  ... 

°«[or^!^’ge&. 

Ottawa  Car . 

?.*  "  Ottawa  Electric . 

*  KO  Ottawa  L.  H,  A  Power 

il  00  i  ^*6*  Heresy  Tubes 

$2  00  •’■Ptepev  Oil . 

if  I  Penmana  Limited 
Jf  'gl  Do.,  pref . 

I  Peoples’  Credit . 

'  *  Photo  Engravers  .... 

I  Powell  River . 

sr  20  '  P®***  Corp  . 

**  I  Pressed  Metals . 

nii  '  ^’'■ice  Bros  . 

*6  00  I  Do.,  pref . 

tl  no  I  Ptovmciel  Transport 

*1  09  Purity  Flour . 

fJ  oSi  Do.,  pref . 

<*  no  I  Quebec  Power . . 

*•.  99  I  Quinte  Milk  . 

}"t.  Regent  Knitting  . 

Do.,  pref . 


12)4  12)4  12’4 
I5)$  16  15*-4 

28),  28)$  27)$ 

12  11)$  .. 
9)4  12 

34 

23  23  ' :  23 

23  )4  26  ! :  . 


5*4  . 

27  27)4  27 

188  181 
2)2  . .  . . 

1 7  )$  .  . 

21  21 '4  .. 

120 

18)4  14)4  18 


102':  103 
32 )4  33 


153 

5):  ., 

26)$  26 


,60  Gidl  Brass  Com.  . . .  .33.50 

$4  50  Goderich  Elevator  DIv.  9flc  .  15.00 

Int.  'iranite  Club  .  8.00 

$1.75  Grnit  T.nkes  Power  Pfd.  ..  Ilil.lHI 

80  Great  West  Life  .  350.00  ‘ 

37),  Giiaranlee  Co.  of  N.  A .  400.00 

Int.  Guardian  Heal.  Pfd .  40.00 

•  •  Gurney  Foundry  Com .  15.00 

$2  22  Giimev  I'mindry  Pfd .  4.2.5 

»'  09  Hart  Battery  . .  8,00 

f^90  Halifax  17,00 

90  Highland  Dairy  Pfd .  65.00 

‘  Homewiiod  San . IIO.I'O 

tl  nn  Imperial  I.ife  .  . '350.00 

if  Ingram  A  Hell  Pfd . 100.00 

*  ho  I"'.  F'.vrhange  Com .  25.00 


,  I  100.00 

SO  ri.  I  100.00  98.00  Onl.  Hydro-Eleet.  P. 

n..  102.50  98.00  Prince  Edward  Islam] 

115.(1(1  107.00  (Juelu-c  . 

8.00  9.00  !  103.50  100.00  Quebec  ..  .. 

I  101.75  83.50  Saskatchewan 

U".  99,  I  114.50  89.00  Saskatchewan 


98.00  Ontario 


11:1.110  IIH.dO  mi '71 
350.00  410.00 
.  400.00  475.00 
40.00 

15.00  103.50 

8-2-5  I  117.00 

8.00  111.00 

17.00  18.00  111.(11) 


117.00  107.00 

IM.OO  Iks. MU 


9)4  10 '4  10 


Can.  Wallpaper,  “A”.  . . 

20 

Do.,  *‘b” . 

20 

C^n.VV.B.  Boxes,  *‘A”. . , 

.  24)$ 

25 

Can.  Gen.  Becuritica.  .  . , 

,  52 

Carnation  Co.,  1st  pref.. 

112 

Chateau  Gai . 

8)-$ 

8): 

Chatco  Steel 

*k 

Circle  Bar  Knitting  . . .  • 

30 

Cochrane  Dunlop . 

7% 

B 

Do..  “A" . 

14  H 

Do.,  pref . .  , . 

24 

Collingwood  Term  . .  .. 

9 

Do  4  pref . 

9 

■9 

Cockshutt  Plow . .  • 

IPs 

12), 

Cons.  Bakeries  .  . 

17 

18‘$ 

Cons.  Min.  8i  bmelt.  . . 

90 

97% 

Con,.  Pre,,.  "A” . 

ii)j 

11% 

Coniumcr,  Qa, . 

155 

156 

Consumers  Glass . 

40 

41 

Cos.  Imperial  Mills . . .  •  • 

27% 

26*4 

Crown  Cork  &  beal . 

38 

39 

Crows  Nest  Coal . 

43), 

Davit  Leather,  ‘*A” . 

26 

26): 

Do.,“B” . 

11 

11 

Di«tl.  Seagram,  (new) . . 

i» 

20% 

Dom.  Anglo . 

iu7): 

Do.,  pref . 

mh 

Dominion  bridge . 

33 

33 

Dom.  Coal,  pref  . 

17)$ 

17 

Dom.  DairtfS . 

10 

10 

Do.,  pref . . . 

Dom.  Foundries . 

28'$ 

28% 

30 

29*^2 

Dom.  Glass  (newi . 

35 

35 

Do.,  pref,  (new ( . 

36*2 

36': 

Dom.  Magnesium .  . . . . 

8 

8 

Dom.  Malting  . 

23 ': 

23): 

68 

68 '  $ 

67' 

r  )$ 

3164 

..  86):  50?i 

100 

100 

2  .. 

..  103  102 

14 

13'$ 

13' 

,  —'  % 

265  a  a 

..  17  13 

11 »: 

1P$ 

—  ), 

100  a. 

..  14':  12 

52 

52 

30  .. 

..  .S4):  51 

18', 

18’: 

175  .,  . 

..  20 »4  18 

9H 

9% 

247  .  . 

10 

26 

...  25 

27  26':  25 

25 

...  25  * 

27 

9 

's% 

'  1^ 

50  . . 

10  9': 

33 

33 

31 

80  .. 

38  33 

17): 

18':  22':  21 

46): 

45.’-: 

45 

-  1  ’: 

‘  *80  a*  a* 

47  40 

47'$ 

48 

8  a. 

SI':  .. 

12'$ 

13 

15 

..  14  12 

8‘s 

8)$ 

40  a. 

Il.'s  0% 

16)$ 

17 

100  . . 

19 

14)$  15)$ 

26  '$  25 


155 

80)$  -i  1 


15  in': 
21  17 

97)4  78  % 

13  11'$ 

175  147 

83)2  39% 
30  )i  26 


18  tO 
20)4  18 
107*4  .. 

107%  .. 

37  30)4 

17*4  13 
H  8)4 
33  30 ), 

33':  37 


85  1  Do,,  pref .  103  103 

$1. 50  Russell  Industries  mewl.  14)4  14)4  18 

lut-  Do.,  pref .  605 

y8  00  j  Saguenay  Power,  pref,  .  103  )i  103  )  $  . . 

Int.  ;  bt.  Lawrence  Corp .  18’,  18'$  18 

.  ■  ,  j  Do.,  pref .  49,12  50  48) 

.80  I  St.  Lawrence  Flour  Mills  32': 

Do.,  pref .  151  151 

Int.  St.  Law.  Paper,  pref  .  .  . .  138  139  136 

Int.  Scarfes,  "A" .  16)4 

lot.  '  Scythes  mew)  .  14 

Int,'  Do.,  pref.  (new) .  26)4 

50  I  Shaw.  Water  A  Power. . .  22  22'*  21* 

$1.00]  Do.,  pref .  49)4  48)4  48) 

$2.50  Shea's  Brewery .  10)4 

Int.  bherwin  Williams .  28  29)4  29 

$8  00  Do.,  pref .  168 

$2  00  Sicks' breweries  new) .  .  15)4 

$1.20  Do.,  V.T.  (new) .  14  k  15)4  15' 

$2  00  Silknit  (new) .  15  IS  14* 

$3.00  {  Do.,  pref.  (new) .  40 

$1  50  I  Silverwood  Dairy,  "A’’. .  12'$  12  54  12  ' 

.70!  Do..''B'’ .  11*4  Ilk  .. 

60  I  Silverwood  W.D..  pref.  .99  99 

Int.  I  bimon  A  bons .  21  *,4  . . 

$5  00!  Lo.,  pref .  104),  104)4  .. 

$1  20  Simpson,  "A’’ .  27  27)$  26) 


iQii  in  *0  Investmenf  Fiinii  . 

30  27':  $L50  L»mht'’'i  Golf  . 

12  .60  Inc.  (xm . 

12  8’*^  nrio.  Th»*a.  Pfd. 

36  29  Mnnitfflctiirrr^  Life  . . 

21 H  $l  50  Marllinie  Life  . 

26  22 H  $1  00  Mnritimp  Tcl.  foni . 

54  42  $2  00  Maritime  TrI.  Pfd . 

6  i’s  ....  Midland  Properties  Pfd.  .. 

,  5H  35  Molrs  T$td..  Pfd . 

29^i  26^i  $1.00  Vrinarch  Life  Pfd.  «. 

190_  189  $7  00  Monarch  Mt^e.  Vnlts  .... 

..  Montreal  Trust  . 

??  f!  22  Morrow  Screw  Pfd . 

fl  J®  Mount  Hoval  Hotel  . 

i,  *^  22  National  nriig.  New,  (?om. 

10  50  . 

20’i  19^  $4  00  Priinswick  Telephone 

jg*  j5  60  Northern  Telephone  .... 

03':  103  $5  00  r- . 

33  ‘  .  27  $1  40  Office  xSpecInlt.v  Com.  .. 

10  *  Int.  Pacific  Coast  Term. 

71  54  $3  00  ^  I*aramoiint  Oshawn  Pfd. 

55  .  $6  00|Para  Kitchener  I'nils  .... 

6  5*^  .25  Priler  llrewlnf?  Com . 

28  27  $1  00  FVlIer  JirewfnR  Pref . 

42  33  M  $1  40  Prudential  Trust  . 

15  10*'4  60  Repance  Grain  Coni . 

14  9*4  Int-  TteMaiice  Grain  4^c  Pfd. 

86«j  50h  ^  Int.  no.sedale  Golf  . 

0.3  102  $4  00  Royal  Trust  . 

lit  H  ^  '22  Sherbrooke  Trust  ...... 

e?  to  «2  ^eihertiTjff  Puliber  0>ni.  .. 

li  tl  nn  McNnuchtou  Com.  .. 

20\  18  $1  00  ^^verH^n  Life  Pd.  .. 

9^1'  ,e  T„4  Standard  Fuel  Coni . 

*  *1  fin  Standard  Fuel  Pfd . 


$2  00  Belgium  Glove . . 

$1  00  Do.,  pref  . 

$2  00  Bright  &  Co. .  T.  G .  . . . 
$2  50  B.C.  Pulp  &  Paper .  . . . 

,40  Do.,  pref . 

....  Brown  Co  . . 

$1  00  Do.,  pref . 

.60  Butterfly  Hosiery  . 

$4  25  Can.  &  Dom.  Sugar.  . . 

.40  Canada  Malting 
$7.00  Can.  Nor.  Power,  pref. 
$4 . 25  Can.  Starch . 


I  115.00  107.00 

6.00  101.00  07.00 

9.99  |110..'.ll  102.7,5 

9-99  in,-i..50  1(I2..-,(I 

■'•99  !)7..-,0  80., ',0 

6.75  9.nn  ;  i;jn  ,in  im.oo 

,120.00  loo.oo  in2.,ifl 


20.25  21.25 
10.50 

3(0.00  360.00 
28.00 
20.00 
II.OO 
10.50 
125.00 


Charlollelown 

Hulifax  . 

Hull  . 

L.’vix  ....... 

Miiiicton  . 

Montreal  .... 

Otlnwa  . 

Quebec  . 

St.  Boniface  . 
St  John  .... 
Three  HIveri 


MLNICIPAL 


S,  3*i.  4'V. 

..  ('-$'^« 


143.00  II'I.OO  Vaneonver  . 

100.00  101.0*1  Weslmonnt  . 

nO.flO  8:1.50  Windsor  . . . 

135.00  116.00  Wiliniprg  . 

X — Payable  Canada  ami  New  York. 


Maiturlly 

Bid 

A.sked 

I 

.Tune 

1964 

ini.no 

101.00 

1 

Jiiiie 

1975 

102.00 

105.00 

1 

Sept. 

IH.'.y 

110.50 

1 14.50 

1 

( let. 

195:t 

111.00 

119.0(1 

l.'i 

Dec. 

19110 

101.00 

101. '2.5 

2 

Jan. 

I'J.'iO 

101.75 

105.00 

1 

OcL 

lil.’il 

112.00 

11.5..5(( 

1 

Mar. 

1961 

98.60 

101.60 

l.'i 

Aliril 

1961 

118.00 

123.6(1 

2 

Nov. 

1956 

inn..5() 

lOI.(M) 

1 

.lime 

1950 

105.25 

168.00 

1.'. 

.Se))t. 

1955 

10.3.00 

106,00 

1 

June 

1970 

121,60 

126.(61 

l.'i 

.Inly 

1075 

98.75 

101. .5(1 

1 

June 

1971 

98.75 

101.56 

1 

Aug. 

19.50 

99.50 

102.5(1 

1 

Aug. 

19.58 

112.00 

1 16.00 

1 

Fell. 

196’2 

102.2.5 

165  .'25 

1.5 

Aug. 

195:1 

99.56 

10.3. .56 

1 

Aug. 

TJ58 

11 1.(10 

116.00 

1 

July 

19.52 

106, 50 

101. .50 

1 

July 

1952 

107.00 

111.(61 

1 

May 

19.52 

168.60 

11:1.66 

1 

Mar. 

1951 

107.0(1 

ir_>.()0 

2 

July 

19.54 

107.00 

1 12.60 

1 

Nov. 

1975 

98.00 

lOl.'KI 

1 

July 

1919 

102.75 

106.00 

1 

1  >1-1. 

19.50 

102.5(1 

105.75 

.31 

Her. 

1977 

9.5.00 

98.0(1 

15 

Aiiril 

1971 

121.00 

126.00 

1 

Nov. 

1950 

102.50 

105.75 

1 

June 

1969 

131. on 

1.36.00 

1 

.May 

l'l.54 

105.. 50 

108.50 

31 

Dee. 

1975 

95.00 

99.00 

1 

April 

l'J,51 

121,00 

1'29.no 

S'un  Life  Assce. 


90.00  100.00  riiird  Can.  Geii.  Invest .  3.50 

.j.OO  roroiito  Carpet  Com .  95.00 

85.00  Toronto  Carpet  Pref.  .  100.00 

loo.oi)  Toronto  General  Ins .  5. .50 

13.75  17.00  I'nlted  Amusement  "A’’  _  30.00 

8.00  9..ri0  L'niled  Amusement  "H"  ....  .30.00 

70.00  80.00  I.’iiiled  Amusement  V.T.  ...  30.00 

15.00  '  L'niled  Farmers  («.  O)) .  ;i.50 

],fiO  I  Ihiited  Sleel  "A”  I’fd.  ...  21.75 

150.0(1  Victoria  Trust  and  Savings  130,00 

22!oo  I  Waterloo  Mfg .  .6.00 

1!),()0  i  West  Assee.  Com .  60,00 

91.00  i  Western  Ass.  Pref .  42.50 

5-, .00  i  Western  Grain  Com .  1.00 

7.2.5  8.2.5  !  Western  Grain  Pref .  20,00 


lew  York.  i — Pa.>al>le  Canada,  New  York  and  Ix>ndoii, 

475.00  51)0. on  Balfour  Bldg.,  3's,  1913  -  78.00  83.00 

3.50  5.U0  Hay-Adehilile  Garage  O'.o’s  ’47  60.OO 

95.00  )  iliilor  SI  Geoi  ge,  7’s,  1946  ..  88.00 
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16*; 

15*4 

68 

no 

no 

90*4 

$6  00 

n 

il 

2.S 

12*4 

9*4 

49 

49 

10 

68 

52  >; 

$3 '66 

13 

13 

—  * 

’v 

480 

14  H 

n 

70 

42  ’  2 

44 

43': 

-r- 

1 

LSO 

46 

40 

$2  00 

17  14  41  60  ■’6""""’’*'  Id'l..  3';.  1966 

il  nn  S’''''’*  Dr'"..  3'’,.  1966  - 

‘*’  7  I*  BoIIand  Pam-r,  4’s,  l')65  .. 

”  40  Simnsoii’s  l  td,,  3':..  196(1 

gQ  {  nIopI  f)f  Cnu.nda,  1007 

2S  Si  00  ‘  Full.  Amnsf’niont.  4.  100.' 
41^  ■  i  '^**^1'"**^  Grttins,  .5,  1000  .. 

15  Int.  I  Estate— 

22'i$l  12'  I  Acadi.a  Apt..  4,  1953  - 

36  $2  00  •Mevaiider  Bldg.,  3.  1917  .. 


]62'(.  16  Cf. 
96':  98 '6 


16'3  16 1 

76  79 

98':  I96)i 


niv.  Eveh.  Bldg..  2*7-3.  1959  83 
eMierbrooke  St..  3’(i.  1952  ....  97' 


5o|  MARITIME  SECURITIES 

int  '  APPraxinitta  Onotatlona  Famished  by  the 
$1  SO  '  Inve.stment  Dealers’  Aseoclatlon  of  Canada 


Do.,  pref.  (new). . . 

Ct.  Wett  Coal . 

Ct.  Weet  Felt . 


45  45  %  44  )'. 

10 )i  10),  .. 


Do.,  pref .  ... 

9 

Great  West  Saddlery  . . . 

11  *j 

Do. ,  pref . . 

55 

Greening  Wire  .  . . 

4*2 

5 

4 

Gypsum  . 

15 

15*: 

IS 

Hahn  Brass . 

9 

Do.,  pref . 

20 

Ham.  Bridge  . 

7  »  . 

7*4 

Hamilton  Cottons 

16 

F«arding  Carpets  . 

10): 

n 

10 

Hendershot  Faper 

14 

14  ii 

14 

Hinde  Is  Dauch  Paper  . 

19*^ 

20 

Holt  Renfrew  .  ... 

45 

Do.,  pref. 

lOo 

106 

Howard  bmith 

30'$ 

30): 

30 

Do.,  pref  . 

49': 

49 

Hunta  Land  .  *‘A”  mew) 

IP.$ 

Do.,  *‘B  new).  .... 
Imperial  Oil . 

13 

14 

14% 

14 

imperial  Tobacco  ... 

13** 

14): 

13 

Do.,  prel 

7  *4 

6 

Do  ,  piei  . 

■25*^ 

23  \ 

23 

inipenal  V«roish . 

18 

Do..  pTi'f 

41 

191, 

47), 

12 

7%  12'$ 


ind.  Acccptar..;e.  '  .A  ' 

Do  ,  prvi 

ind.  Acceptance,  prci 
Du.,  right, 

Ingersoll  Machine 
Ingli,  John 
In) .  Bronxe  Powder, 
Do,,.pref . 


12  10'$ 
12'$  6)., 
10.‘$  9), 


57 ;  $  55 
S'$  4*.g 


IS  10 
23  '  $  17 

*4.4 

100 

32  23 

S3'$  50  W 
13)4  1'-',, 

13  1 1)4 


32  .($ 

43,'!.  31  = 
lot 

100  vv ' 


.50  '  Canadienne  Nat . 

Int.  !  Commerce . 

....  Dominion ,  . 

$2  SO  Imperial . 

Montreal  . 

,  .  ,  Nova  bcotia  .  .  .  . 

,50  Royal . 

,  ,  ,  loronto . 

$3  00 

20  I  LOANS  and  TRUSTS 
.80  :  Can.  Permanent 
80  !  Central  Can.  Loan 
|1  00  I  Chartered  Trust 
Crown  Trust 
.90  I  Econ.  Invest 
()0  Huron  &  Erie 
60  I  Do.,  jU  p.c.  paid 
$1  00  Nat.  Trust 
.  .  I  Ont.  Loan 
$7  00  1  Toronto  Gen.  Trust. 

$7  00  I  Toronto  Mortgage 
^2  00  *1940  Quotal’cps. 


200 

140 

112  12.S 


27!«  30 
123*2 


22  19j4 

23  21 

29^4  25 

30  25 

28*2  25*4 


200  168 

205 

150 

no  105 


Record  of  the  Curb  Markets 


Wi  (  L  I'lidiiig  Nov.  18 


MM7  —  C.tirienI 


(.V  '  S'i'Ot  K 
$1  ivi 
l&A 

00  .'-cm:'  Gieve  ru'vv 
44  26  .AfiJian  Na.  i 
Anglti'Nfld 
.»0  Atlas  bteels  new 
Int .  Bathurst .  *Ti“ 

.^0  ;  Relriing-Corticelli 
$1  .SO  j  Do.,  pref . 


Frev  i  t 

tTo»e 


T'rice  3nlcs  UtJ  Ask  lligh  l,(>w  ILv* 


$1  25  Do.,pre( . 13*^8  13 

I  Mercury  Mills .  16  16* 

Minn.  &  Ont,  Pai>er  ...  23  *2  24 

.80  Montieal  Island  Power. .  .25 
80  Mt.  Royal  Hotel  .  ..  15  fa  15 1 

$1.00  Mt-  Hoyal  Rice  Mills  ..  10*h  lOf 

$1  00  Nova  bcotia  Light  19H  19*^ 

80  Do.,  pref . Ill  112 

$1  20  Nuclear  Enterpi  ises  14  14 

80  Paton  Mfg.  mew  ' .  19 

$1  20  Do  .  pref.  new) .  33  32 

Paul  bcrvice  Stores  .  ,  15  15 

]  Power  Corp.,  pref  .  ..  lOQ'*  110 
$8  00  1  Do..  2nd  pref  .59  56 

00  j  Que.  Pulp  fls  Paper,  pref ,  22  23 

$5  00  Quebec  Telephone  .10 

55  00  Rand  Stores  .  8  8 

Int  Reitman's.  pref  1*  >2  18 

$4  00  I  Reliance  Gram  .  14 

HO  bangamo  new'  ...  10 ''j  10* 

$(  00  '  bainia  Bndge  mew  .14 
$.5  00  ,  bo.  Can.  Power,  pref  118  117 

$7  00  '  boiitbmouni  .  .  .  .40  40 

$5  00  ,  blandavd  Clay  .  1.1*2  ■ 

Stand.  Rjidio  5  “  51, 

Stop  db  Shop  1  50  .  . 

btowell  Screw,  “A”  23*4 

Do..  “H”  . .  6  6 

Supertest  Pete  .  .  51  *.|  51* 

j  Thayers,  corn  .  10 

irieni  Uc  ,  pief  ......  j:» 

iLv*  ■  r.’.r  u  btCi 17 

!  Ur^r  ■  A  ’.  ;<  63 

'  c  .  JV  3^4 

Ir.t  U;..).ta  U.it.ikrs  .  .  iS'-v  X6;- 

Ui.iiso  V  utl.  ‘A  .  .  <4/  4? 

oO  i  LJ,  i5(.2  17 

oo  Umled  Sc-  .  10 

V,'estein  Gram  .  I  00  I  00 

if,  Oft  \.mflsoi  Hotel  11  ’n  Ift 

$7  Oft  ^  Int. —Interim  dividend.  b  p 


6 

6*2 

119  .. 

7  '.4 

6% 

13^8 

13 

— 

Vi 

154 

>4  % 

12% 

16 

i6»; 

16% 

485  .. 

..  19 

16% 

23*2 

24 

23% 

T 

2735  .. 

24  •: 

15% 

25 

5  .25 

15*; 

isi; 

— 

■ 

50  !! 

..  17 

is): 

10*H 

10*4 

ft 

175 

..  10): 

9% 

19*4 

19  H 

80  .. 

..  21 

20% 

11 

112 

8  .. 

112 

109 

14 

14 

190  . . 

14  % 

11 

19 

...  18 

30  21 

33 

32 

1  " 

50  . , 

33 

LS 

15 

100  .. 

. .  21 »: 

16 

e-j  Oft  Trust  A  Ex.  Corp . 

^  80  Kaitom  Pref . 

70  Halifax  Insurance  . 

^  ]  Maritime  I  Ife  . . 

'60  Maritime  1>!.  A  !>! . 

$1  00  Vriritime  Tcl.  A  Tel.  Pref, 

Int.  Maritime  Steel  Pref.  . . 

, . . .  Moirs  . . . . 

Int.  Moirs  Pref  .....  . 

SO  Vat  Sea  Prods.  Pref . 

$6  00  N.  J?.  Light  Prrf . 

$6  00  V.  S.  I.irrht  Com . 

•  Nova  5Vnt!a  Trust  . 

80  Stairs  “A’*  . .  . 

Oland  *‘A**  and  "FF'  .... 
•  z!  Stanfields  “A*’  . 


Siippi*  Snrvirft  Pref. 
t'nitrd  Service  Pref. 


*1916  Q)iotations. 


$6  00  ,  Fast  LIpht  .  4  102 

•  •••  Pastern  I  lilitfes  .  4*4  I02 

.  r.  I.CSS’IS  Lid .  4  100 

A.  Kpith  A  Son  .  4  161 

..  I  lord  Nelson  Hotel  ....  4  89 

Mor.  Tel  4  Tel .  4  16,3 

”  I  Nat.  Se*.  Prods .  5  161 

.  .  5y  N.  S.  Sleet  .  3%  98 

'  Gla"'!  .Y  Son  .  4  16! 

i*.;,  ,  Vcrvvi  .  3%  166 

liit.  .  Iv3 


Tile  Financial  Times  reaches  a 
clas-s  of  people  who  ate  interesteii 
in  aiui  able  to  buy  investment 
securities. 


10.1 

108 

(I'i 

17 

1« 

35 

lO'l 

2(1' 

20 'i 

21' 

7fl 

75 

20 

125 

1.10 

95 

98 

109 

112 

‘>0^1 

21' 

170 

10 

11 

1« 

19 

12 

10 

16' 

7’a 

■  Bid 

A.k 

103 

16.5 

100 

102 

102 

102 

pm 

102 

101 

10.1 

go 

85 

10.3 

100 

101 

98 

mo 

10! 
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100 
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12  TllE  FINANCIAL  TIMES,  NOVEMBER  21,  1947 


MIXED  TREND  IS 
AGAIN  SHOWN  IN 
WEEK’S  MARKETS 


resulted  from  past  week’s  trading  »t«Ok  increases  Annual  I  makes  a  total  of  $3.25  per  share  I'or  lilMHIU  ll.p.  Witn  Big  MDITIOI  rwwer  «  ra.^er 

*T  i.  t  A-  «  J,  X  :  on  Canadian,  U.S.  and  London  Stock  Rate  tO  $2  a  Share  paid  out  of  1947  profits  compared  Rubber  Company  ComPanV.  Limited  a.i  a  a  ■  e 

Uncertainty  Regarding  Auster- :  exchanges.  Daily  average  volume  _  with  $2.88>4  per  annum  paid  in  _  “  ^  NATIONALS 

ity  Plans  and  Trade  Agree-  I  pained  widely  in  Toronto,  and  de-  Directors  of  Industrial  Accept-  I  recent  years.  j  Sarnia— Negotiations  have  been  dividend  notice 

ments  Indicated  in  Trading  I  Montrealjand  New  York.  ^  Ltd.,  declared  during  i  At  the  same  time  the  directors  completed  for  the  purchase  of  NOTKiE  u  hereby  quarterly  dividend 

-  oast  week  a  ouarterlv  dividend  of  have  announced  their  intention  of  approximately  30,000  horsepower  the  OiliMandiiiK  I’l-ereiri'd  NOTICE  Is  hereby  given  that  a  dl- 

GAINS  LOSSES  EVEN  '  Montreal  Stock  Exchange  trad-  ®  ^  ° increasing  the  regular  quarterly  i  by  The  Hydro-Electric  Power  sh„re«  I>r  the  coniimny  pa.vabie  .lanii.iry  vi.iend  ..f  i«<)  per  rent  (2",  )  has  been 

AIAIXVS,  lAISSCiS  HiVEi  ,  bought  out  gains  which  ex-  cents  per  share  for  quarter  1  .  common  from  S'!!.;,  cents  to  I  Commission  of  Ontario  from  Poly-  Isl,  iniS.  to  shareholder*  <>f  Itecord  at  deelured  by  the  Itireetor*  or 

et  ir  t  •  A  ceeded  losses  more  than  five  to  four,  ended  December  3,  1947,  plus  an  |  75  cents  ner  share  commencine  Corporation  at  Sarnia,  ac- j  ii”'  d"*'’  i>f  bnsi  iev*  Deeember  1st,  1917.  ■\,f'‘"(hV  "bank*  for  *  the 

Stock  markets  again  pursued  an  ^^e  sharp  spurt  which  extra  of  12 ’4  cents,  on  the  Class  I  '  Aorii  dillde’nd'^Tibiecr'to  i ‘'o^ding  _  to  a_  joint  announcement!  »y  Order  of  ipiar'er  ending  on  the  ;i0th  day  of 

Indeterminate  trend  during  the  past  ;  followed  the  Finance  Minister’s  an-  “A”  common  shares  of  the  com-  _  mntinnance  of  nreaent  sntisfac  bv  officials  of  the  commission  and'  T.  DIU).\I)HI  lisr,  Novemher,  ini7.  This  dWidend  henr- 

week  and  major  prices  changes  on  nouncement  of  program  to  improve  pany.  This  inaugurates  an  annual  '  f^^rea^s  sat.sfac-^  ,  ,  .  .  .  ,  Toronto  Ontario  lb?  V^d:'ofno;  o”? 

the  indiiatrial  list  on  Panadian  ex.  ibe  nation’s  dollar  position,  turnover  rate  of  $2  a  share  as  compared  i  ‘  ,  ,  The  contract  has  been  made  for  November  i.Hh  'iai7  the  ii.-mk,  on  or  after  the  tsi  day  of 

tne  mousiriai  list  on  vanaaian  ex  385  420  shares  daily  average  was  with  the  rate  of  $1.50  which  has  I  The  regular  dividends  on  prefer- ;  ^  ten-year  period  and  will  go  in-  December,  i!ti7,  to  the  shareholders  «f 

changes  were  fairly  evenly  divided  preceding  last  week’s  been  in  effect  since  March  this  ence  shares  for  the  December  quar-  to  effect  as  soon  as  the  neces-  1  ■  '  irr-r-Tir  record  on  November  i.-,.  at  noon. 

between  gains  and  lo.sses.  Except .  472,575.  year  and  brings  payments  for  |  ter  were  also  declared.  sary  new  facilities  have  been  in- I  AL.tA*u:  ft.  n _  |be  Hoard. 

for  a  temporarj-  flurry  in  the  min- j  - -  1947  to  $1.75  a  share  against  50  1  - -  stalled.  It  is  expected  that  hydro  |  ADITIDI  rOWer  or  ^raper  (  JIARI.es  sr-PiKitnE. 

ing  section  of  the  markets,  announ- ;  In  Toronto  final  session  (Tucs-  cents  in  1946.  '  ConadlQII  Tlfft  Corp.  be  ready  to  draw  the  power  CORiponV,  Ltmitcd  leia  ,.  g  r. 

cement  of  the  government's  aus-  day)  results  reflected  previous  In  1938  and  1939  the  shares:  Pgiwe  1 R  Fwfre*  I  ,  w*”  *  company  by  Oc-  Monrir  aB=^==s=s=B=s=s^==»w 

ferity  program  apparently  had  very  night’s  broadcast  by  Mr.  Abbott,  in  were  on  a  $2  dividend  basis.  |  ®r*  IO-W®nF  tober  1,  1948.  ,  ,  „  .  BA 

little  reflection  on  the  markets;  ob-  which  he  told  of  the  $7-an-ounce  While  payments  declined  during  _  ,  7.  ,  '  and  power  j  notuif,  1*  hereby  given  that  .-i  <hyid-  K  1^  V 

vious  reason  being  that  it  is  going  bonus  for  all  increased  gold  output,  the  war  period  to  25  cents  in  1942  Toronto-Declaration  of  an  ex-  plant.  Polymer  has  supplied  .>^3  ynd  ‘iT,!! 

to  take  some  considerable  time  for  Volume  for  the  day  soared  to  3,667,-  and  were  held  at  .50  cents  a  share  |  tra  of  15  cents  a  share  60-cycle  power  for  producing  '  ferred  Shares  of  the  Comp.my  payable  SERVICE  STORES  (CANADA) 

business  and  industry  to  evaluate  000  shares,  bringing  dailv  average  from  1943  to  1946,  earnings  for  ^’*th  the  regular  quarterly  divi- ,  man-made  rubber  and  chemicals,  j  ig„„„ry  1,1,  dhs.  to  S  iarehoid  -v  oi  LIMITED 

the  effects  of  the  program.  for  the  week  up  to  1.593,400  shares,  the  years  1939  to  1946  averaged  <tend  of  25  cents  a  share  on  the  On  a  sma  1  scale  it  has  also  sup-  1  iiroord  nt  the  dose  of  business  Dccem-  limited 

Uncertainty  with  regard  to  ef- ,  against  preceding  week’s  1.315.000.  $1.88__a_  share.  On  the  basis  of  Hoard.  DIVIDEND  NOTICE 


Heard  in  the  I  DIVIDEND  BOOST  I  And  Pay  $1.03  Extra  HYDRO  WILL  BUY 
BOARD  ROOM  IND.  ACCEPTANCE  POLYMER  POWER 

--  .  _  quarterly  dividend  of  551a  cents,  _ 

GENERAL  improvement  in  prices  Last  Quarter’s  Payment  Oil ‘A’  a^L“"orthe  rommon"^^^^^^  lO-Year  _  Contract 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


Stock  Increases  Annual 
Rate  to  $2  a  Share 


For  30,000  Ii.p.  With  Big 
Rubber  Company 


ity  Plans  and  Trade  Agree¬ 
ments  Indicated  in  Trading 

GAINS,  LOSSES  EVEN 


I  gained  widely  in  Toronto,  and  de- 
I  dined  at  Montreal  and  New  York. 


Abitibi  Power  &  Paper 
Company.  Limited 

dividend  notice 


CALQUE  CANAPIENNE 
NATIONALE 


I  NOTKiE  Is  hereby  given  that  a  <livi(l>  I 
!  eiul  of  .ITVa  rents  per  share  has  hepii  I 


!  Montreal  Stock  Exchange  trad-  »  quarterly  aiviaena  or  ^ 

[  ing  brought  out  gains  which  ex-  cents  per  share  for  quarter  1 
ceeded  losses  more  than  five  to  four,  ended  December  3,  1947,  plus  an  | 


QUARTERLY  DIVIDEND 

NOTICE  Is  liprcby  glvrn  lhal  a  dl- 
vltieiKl  of  two  per  rent  has  been 


-  stalled.  It  is  expected  that  hydro  i 

in  Tif0  Corp.  ready  to  draw  the  power 

mm  ^  from  the  Sarnia  company  by  Oc- 

Pays  15-Cent  Extra]  tober  1,  1948. 


Abitibi  Power  &  Paper 
Company,  Limited 

DIVIDEND  NOTICE 


<Hinr*er  ending  on  the  ilOth  day  of 
ri\ST,  Siovetiiher,  1047.  This  dividend  hear- 
Serretnry.  Ing  the  number  227,  will  be  payable  at 
the  V*iln  Office  or  at  the  branches  of 
the  Hank,  on  or  after  the  1st  day  of 
Oeceiiiher,  1017,  to  the  shareholders  irf 
record  on  Novemher  17).  at  noon. 

Ily  Order  of  the  Hoar<l, 

aper  c: I  a  n  I .es  ST- pi kh n r. 

.  J  (teneral  Manngef* 


With  its  own  steam  and  power  |  NOTIQK  is  hereby  given  that  a  divid- 


all  increased  gold  output,  the  war  period  to  25  cents  in  1942  Toronto-Declaration  of  an  ex-  plant.  Polymer  has  supplied  .‘ta  of  m  r  ‘iv" 

.r  the  day  soared  to  3,667,-  and  were  held  at  .50  cents  a  share  |  tra  of  15  cents  a  share  along  own  60-cycle  power  for  producing  ^ " 

s.  bringing  dailv  average  from  1943  to  1946,  earnings  for  "•‘th  the  regular  quarterly  divi- ,  man-made  rubber  and  chemicals,  j  ja„„„ry  1,1.  i-iis.  to  s-k.icIk.i.i  -v  oi 


RAND 


Uncertainty  with  regard  to  ef- .  against 


fects  of  the  austerity  plans  and  the  All  averages  improved  except  the 

trade  agreements  is  indicated  by  the  western  oils. 

fact  that  strength  or  weakness  - - — 


i  the  $3.50  a  share  recently  re-  Corp.  Ltd.  brings  disbursements  one  of  the  large  new  indu.stries  ! 

ported  for  the  first  nine  months  for  1947  to  a  new  all-time  peak  which  are  growing  up  around  the  1  L  BHOAnn(nM. 

of  1947,  earnings  for  the  full  vear  of  $1.25  a  share.  Payments  for ,  Polymer  plant.  i  Ontn^io  ' 

on  the  average  amount  of  stock  ;  1946  aggregated  95  cents  a  share.]  When  Polymer  power  becomes  !  ’,9,- 


Y’KNIFE  GOLD  TO 
GET  GIANT  STOCK 


1  pnyabi;  SERVICE  STORES  (CANADA) 

of  business  Dccem-  LIMITED 

DIVIDEND  NOTICE 

URST,  Notice  if  hereby  given  thet  • 

Secretary,  dividend  of  twelve  end  one-helf 
(12  Vie.)  cents  per  there  het  been 
declared  on  the  tharet  of  Rand  Service 
I-  I.  s  Stores  (Canada)  Limited,  payable 
^  December  )  5,  1947,  to  shareholders  of 

TjI  record  November  30,  1947. 

By  order  of  the  Board. 

DAVID  S.  KAYE. 

*Af*lf  President. 

IIijIV  Montreal,  November  3,  1947. 


_  l  polymer  s  60-cycle,  steam-gen- 1  350,000  Shares  Transferred  BANK  OF  MONTREAL 

..  u...:.  Dl...,  lerated  power  will  be  fed  into  to  Gray  Interests  v/r  mwn  I 

r  ■  "Os'S  j  Hydro’s  Southern  Ontario  system  j  -  ESTABLISHED  HIT 

Production  In  Britain  ,  through  a  frequency-changer  unit :  Toronto  -By  virtue  of  a  decis-  ^qTICE  is  hereby  given  that  an  extra 

-  which  will  be  built  at  Westmin-  handed  down  by  the  Ontario  iTn  distribution  of  TWENTY  CENTS  per 

n — James  S.  Duncan,  p-e- |  ^t^  t^H^HSforrner  station.  London,  Appeal,  Bear  Explora-  share  upon  the  paid  up  Capital  Stock  of  this 

f  rn  ’  Ltd.  I  The  contract  announced  provides  In^Mturinn  ha,  been  deeWd  for  the 


BANK  OF  MONTREAL 

ESTABLISHED  1B17 


share  upon  the  paid  up  Capital  Stock  of  t 


ey-Harris  Co..  L.^- '  that  pXmer  will  supply  about  lion  &  Radium.  Ltd.,  must  trans- |  In.sUtution  l«s  t^en  declared  for  the  year 
!S3  conference  with  ^“9'-  ^oiymer  win  suppiy  aooui.  »  v  ,1  ,  r.  la  ended  31st  October,  1947,  payable  on  and 

jorters  that  he  is  ;  4.000  horsepower  on  a  continuous  fer  to  Yellowknife  Gold  Mines,  FRIDAY,  the  SECOND  day  of 


off  to  some  extent  and  the  same  internal  policies  into  effect.  conU-  ^  “  thr  capital^ r  Sarnia  area  where  the  large  VTlUlllIf  IJfll  11  Tfl  I  record  November  30,  1947. 

XrTronns"®  '"A'"  Lons  shSesT^^  beingTf:.Son.  tlJf  fTrst  regular  Tuar?f^^^  industries  are  being  estab-  I  KmtL  bULU  lU  By  order  of  the  Board. 

other  groups.  course,  with  gams  still  moderately ,  snares  wnicn  are  oeing  or  ^  ^  ^  lished.  A  number  of  the  new  in-  1  DAVID  S.  KAYE. 

Moore  Corp  ‘•B”  prof,  came  out  ]  ahead  of  lo^es.  Daily  average  vol- ’  fered  to  shareholders  ««  the  basis  dr,^dend^of^^20^  cents  ^as  riAMT  QTAfir 

up  30  points;  Smelters  gained  6>-  ume  at  830,000  shares  con^pared  1  three  new  snares  lor  eacniu  u  distribution  the  divi-  rent  and  Hydro  will  be  able  to!  I||4  I  l|l  A  ll  I  ^  I  III.  li  Montrea,  November  3.  1947. 

and  Ford  ”B"  added  5  with  Ford  with  845,000  in  preceding  period.  cent-f  a  supply  them"^  with  the  purchased  |  *  Ul/llH  U I  VVIl 

A  moving  up  1*2-  Dom.  Textile  ,  .r  t  u  j  u  ,  this  offer  expire  on  November*  28  i  Quarter.  On  June  2  last  an  extra  power  before  the  balance  of  this  - 

added  4.  Niagara  Wire  SU,  and  London  tone  showed  further  bet-  airier  expire  on  .sow  oer  ^  ^  converted  to  25-cycle  for  Ontario  Appeals  Court  Orders  _ _ 

Aluminium,  Goodyear  Tire  and  terment  on  more  hopeful  investor  ,  a.,  the  regular  dividend  the  main  system.  oka  nnn 

We.'tern  Grocers  common  3  points  attitude  regarding  domestic  and  in-  Regular  dividends  on  both  the,  » _ '  Polymer’s  60-cvcle,  steam-gen-  30U,UOU  nnares  xransierrea  DAMK  QC  MONTREAL 

each;  Can.  Foreign  came  out  up  ternational  situations.  On  narrowly  company’s  preferred  stocks  were '  erated  power  will  be  fed  into  to  Gray  Interests  wr  fnwrs  i 

2‘\;  Nat’l  Hosiery  “B”  and  West-  higher  volume  common  share  aver-  also  declared.  The  payments  on  .  MaSSCy-narriS  rianS  [Hydro’s  Southern  Ontario  system]  -  ESTABLISHED  1  BIT 

ern  Grocers  “A” 'both  added  2i4:'age  gained  more  than  two  points,  these  as  well  as  on  the  Class  1  Producfion  In  Britain  1  through  a  frequency-changer  unit  ^  Toronto  By  virtue  of  a  decis-  vToxirp 

While  gains  of  2  points  were  shown  -  common.  wUl  be  made  on]  which^  will  be  built  at  Westmin-  handed  down  by  the  Ontario  ofTwT^^^^ 

by  Fibre  Products  Fanny  Farmer.  The  Fmance  Minister’s  radio  ’  ^  i  London-James  S.  Duncan,  p-e-  Uter  transformer  station  Londom  ^  Explora-  share  upon  the  paid  up  Capital  Stock  of  t?h* 

Federal  Grain  pref.  and  U  abasso  address  Monday  night  evoked  a  cember  1.  19L^ _  Massev-Harris  Co..  Ltd. 'The  contract  announced  provides  Radium  Ltd  must  trans-  In.stitution  ha,  been  declared  for  the  year 

Cotton.  Powell  River  added  I-’,  on  wide  range  of  comment  Jones  — ;  ^  33  conference  with  :  Polymer  will  supply  about  tion  &  Radium  Ltd.,  must  trons  ^nded  31st  October,  1947.  payable  on  and 

the  week:  Cons.  Bakeries.  Molson  s  Heward  &  Company  special  market  PoWCll  RiVer  PayS  I  agricultural  reporters  that  he  is  4,000  horsepower  on  a  continuous  fer  to  Yellowknife  Gold  Mines,!  FRIDAY  the  SECOND  day  of 

and  Sherwin-Williams  all  moved  up  letter  titled  ”A  Touch  of  Realism”^  Pvtrfl  of  90  Cents  studying  plans  for  expansion  of  |  basis  throughout  the  year.  and  Ltd.,  the  block  of  350,000  shares!  JANUARY,  1948,  to  shareholder,  of  record 

II2  :  Kelvinator  pined  lU  and  fo l  op  in  ppt:  CXTI^T  7U  the  company’s  manufacturing  ac- j  also  will  supply,  dping  periods  Yellowknife  Gold  Mines,  it  close  of  bu,ines,  on  29th  NOVEMBER, 

Sicks  Breweries  !>,  while  gams  of  The  regulations  to  protect  Can-  -  _  tiviti..<i  In  thp  TTnit(>d  Kingdom  'of  peak  load,  an  additional  26,-  u  1947 

a  full  point  were  shown  bv  Can.  ada’s  almost  precarious  exchange  Directors  of  Powell  River  Com-  ■  nnst  wsr  decision  tti  9®®  horsepower  as  required  by  Ltd.,  which  has  been  before  the  Bv  order  of  the  Board 

Dredge.  Alcohol  ”B'’,  Consumers  position  are  likely  to  restrain  tL ,  pany.  Limited,  have  declared  di-  «eaaid  the  post-prde^^^^^^^  Commission.  .courts  for  a  year  and  a  half.  ^  T  r  rlXlR 

Glass,  Crown  Cork,  Seagrams,  In-  booming  condition  of  Canadian  busi- '  vidend  of  35  cents,  coupon  No.  .J  .  ■*  ^  -  faith  in^  Brit-  i  -  -  -  Two  actions  were  brought  by  ■  .  >  w  „  „ 

dustrial  Accept.  ”A  ’.  Inter.  Paper,  ness.  12  and  at  the  same  time  p  S'ibiUtv  to  recover  since  cost  '  FORD  <A*  PAYS  EXTRA  ,  J.  J.  Gray  on  behalf  of  him-  Manager. 

Inter.  Power,  Ottawa  Power  and  ’’The  gold  mining  industry  will  tra  of  90  cents  a  share,  both  pay-  „gtj  ,{.gg  above  costs'  Directors  of  Ford  Motor  of  Can- ,  self  and  other  shareholders  of  Montreal,  12  th  November,  1947. 

Toronto  Elevators.  B.A.  Oil,  Can-  benefit  moderately,  and  the  under- '  able  December  15,  ex-coupon  De-  Canada  While  they  still  were  ada  have  declared  dividend  of  25  Yellowknife  Gold  for  the  return  — 

adlan  Car,  Davis  Leather  ”A”  lying  position  of  other  primary  pro-  cember  12.  ...  hie-her  than  Canada.  thev  have  cents  on  class  “A”  and  an  extra  of  300,000  shares  and  350,0()0  _ _ _ 

Foundation  Co.,  Monarch  knitting  ducers  has  been  strengthened  by  The  above  distribution  will  ■  £.Q°.,g  down  and  "while  the  re-  of  25  cents  both  payable  Decern-  shares  of  Giant  Yellowknife  stock.  ■ 

and  Page-Her.sey  all  moved  up  :  tariff  concessions.  But  many  indiis-  bring  total  for  the  year  to  $2.75  g^^g  ^^^.g  ^gj^  justified  by  ber  13  to  record  November  24.  !  Originally  the  two  suits  by  Mr.  r|T|  ,  •  •  D  I 

while  Ashdown  Hardware.  Cock-  tries  which  might  otherwise  be  able  a  share  as  compared  with  $1.60  fjo.„rps ’’  his  view  was  strene-th- '  These  distributions  will  brinir  Oray  for  return  of  these  blocks  I  ||f|  IfAITIIIII All  llRIlK 

shutt.  Imperial  Oil.  MacMillan  "B  ”  ,  to  take  advantage  of  blocked  im-  in  1946  and  $1.05  in  19p.  Divu-  en’^d  that  the  VompanJ^o  19S^paymen  ™$1.2^^  of  shares  to  Yellowknife  Gold  lUC  1/UUIllllUll  l/ttUa 

and  Maple  Leaf  Milling  all  added  ports  are  now  faced  with  drastic  dends  paid  this  year  to  date  9=;  a  ahnre  in  iQtfi  when  were  dismissed,  but  his  appeal  has 

®8.  and  restrictive  excise  taxes.  amount  to  $1.50.  including  an  ex-  ^opse.  ^  ,  ,  .  .  ^nts  a  ppe  in  lavo  w^^  sustained  on  one  count.  Notice  is  hereby  given  that  the 

On  Curb  markets.  Unit.  .Amuse-  "Basicallv,  it’s  a  touch  of  aus-  tra  of  50  cents.  Duncan  said  that  if  ra  e  ’  '  .  P  ^  Tnatpriaf  shnrtaf>'<»s  In'  ^he  shares  affected  by  this  Annual  General  Meeting  of  the 

ments  "B’’  came  out  up  4:  Donna-  teritv.  Present  dividend  rate  of  35  ^  cheaper  to  impoit  strikes  and  matenal  shortages.  In  decision  of  the  Appeals  Shareholders  will  be  held  at  the 

cona  added  2-\,  Fraser  2U.  Dom.  "The  longer  run  benefits  of  the  cents  quartS  has  lien  in  ef-  af ‘cultpal  mphips  from  Cp- [  1945  a  total  of  75  cents  a  share  was  ,  ^^^g  ^  ^^^g  Head  Office  of  the  Bank  in  Toronto. 

Oilcloth  2  and  Inter.  Paints  U2:  trade  agreements  are  apparent.  The  flct  since  Ju^  14  last  when  it  and  the  U  S.  than  manu-  paid,  as  compared  with  the  $1.00  a  53  million  on  the  stock  market,  on  Wednesday,  the  tenth  day  of  De- 

Acme  Glove.  Vickers  common.  Con-  immediate  effects,  however,  cannot  ^as  increased  from  30  cents  paid  With  the  435,000  shares  which  cember.  1947,  at  2:30  o’clock  p.m. 

sol.  Textile,  David  ‘  A’’.  Maclaren,  be  very  exhilarating  as  the  present  each  quarter  from  December  15,  previous.  Yellowknife  already  owns  of  bv  Order  of  the  Board. 

Quebec  Pulp  pref.,  and  United  Fuel  export  difficulties  do  not  stem  from  1945  Previous  to  the  30  cents  f,.iL  1  ;  Giant  Yellowknife  transfer  of  the  ^ 

"B”  all  moved  up  a  point  while  tariffs.  Yet  Canada  does  face  the  rate,  payment  was  25  cents  a ,  BROKERS*  LOANS  HIGHER  350,000  shares  would  bring  total  ROBERT  RAE, 

Mercury  Mills  gained  a*.  Ogilvie  longer  term  future  with  a  little  share  paid  June  30,  and  Septem-  ..  .  P  j  ■p-iven  to  Collateral  borrowings  by  mem-  holdings  to  785,000  shares  and  General  Manager. 


the  Commission. 

FORD  'A*  PAYS  EXTRA 


i  courts  for  a  year  and  a  half. 

I  Two  actions  were  brought  by  I 
i  J.  J.  Gray  on  behalf  of  him- 1 


J.ANUARY,  1948,  to  shareholders  of  record 
at  close  of  business  on  29th  NOVEMBER, 
1947. 

By  order  of  the  Board, 

B.  C.  GARDNER. 

General  Manager. 


Directors  of  Ford  Motor  of  Can-  !  self  and  other  shareholders  of  Montreal,  12th  November,  1947. 


>ear  to  $2.(0  g^^^g  ^^^.g  ^g^^  justified  by  ber  13,  to  record  November  24.  .Originally  the  two  suits  by  Mr.  rri^  RamIt 

figures.’’  his  view  was  strength-  The.se  distributions  will  bring  Gray  for  return  of  these  blocks  I  IW  |/Alflll1101l  PflllK 

in  194o.  D*'’*'  ened  that  the  company  took  right  1947  payments  to  $1.25  as  compared  shares  to  Yellowknife  Gold 

year  to  date  p„„,.5g  °  ...iti,  9=;  a  in  lotn  when  were  dismissed,  but  his  appeal  has  . 

now  been  sustained  on  one  count. 


3urse.  with  25  cents  a  share  in  1946  when 

Duncan  said  that  if  trade  is  i  company  was  badly  affected  by 


Notice  is  hereby  given  that  the 


BUI.  uc  .cij.  aB  Liic  jJicBciit  eacn  QUariCr  irom  uecemcer  10,  a^llarB  tlist  larcrp  ‘  Bv  Order  of  the  Board. 

Quebec  Pulp  pref.,  and  United  Fuel  export  difficulties  do  not  stem  from  1945  Previous  to  the  30  cents  1  ;  Giant  Yellowknife  transfer  of  the  ^ 

"B”  all  moved  up  a  point  while  tariffs.  Yet  Canada  does  face  the  rate,  payment  was  25  cents  a  BROKERS*  LOANS  HIGHER  350,000  shares  would  bring  total  ROBERT 

Mercury  Mills  gained  a*.  Ogilvie  longer  term  future  with  a  little  share  paid  June  30,  and  Septem-  J™  iq™h?in!r  o-iven  to  Collateral  borrowings  by  mem-  holdings  to  785,000  shares  and  Generali 

Flour  pref.  made  its  appearance  more  as.surance  as  the  result  of  the  ber  15,  1945.  In  December,  1916,  op  her  firms  of  the  Montreal  Stock  ■  would  make  Y’dlowknife  the  sec- 

off  7  and  Dom.  Textile  pref.  down  trade  pacts.  an  extra  of  40  cents  was  paid.  '  ttooton  on  Exchange  and  Montreal  Curb  '  ond  large.st  shareholder  of  Giant  Toronto,  21st  October,  1947, 

TAj.  while  Tuckett.s  Tobacco  pref.  "Gradually,  as  indu.stry  in  Can-  comnanv  has  been  ouerat-  h*n^rin«<!  ^  Market  during  October  were  at  Yellowknife,  Frobisher  being  the 

came  out  down  5U:  Algoma  Steel  ada  becomes  more  fully  integrated  mnari'tv  in  all  denart-  _ :  *^he  highest  level  since  the  month  first  with  more  than  a  million  _ _ 


consequences  of  having  lived  t^na  r4p\x.»«nr*nt*  4  *ini  tons  of  loroiuo  r-dniings  or  1946.  ^  allotment  of  700,000  shares  of  xei-  NOTICE  is  hereby  given  that  a  divi- 

•ond  our  means.  I  ^r^fnnpr-  2  4^2  toAs  nf  lamin^^^  - I  lowknife  Gold  Mines  to  Bear,  .l<•l.<l  of  one  Cent  per  share  l.as 

Actually,  _  the  steps  which  _  the  "  ^eTproduJS  33,233  tons  of  pulp  ^  Fanjidlan  lw"*pSne  ‘Mines?  l“"(N:r 


wniie  lucKeii.s  looacco  prei.  ijraauaiiy,  as  inau.si.ry  in  (.an-  romnanv  has  been  ouerat-  hr,  plaaa  Maraei.  auiing  v/vioucr 

came  out  down  5U:  Algoma  Steel  ada  becomes  more  fully  integrated  *0  cauaci'tv  in  all  denart-  _ :  *^he  highest  level  since  th 

lost  4:  Montreal  Tramways  moved  and  the  trade  agreements  exert  a  rnf-.o  andean  exnansion  nrotriam  •  •  •  >■  ^  '  of  June  la.st  year.  The  brokers’  shares.  The  other  300,000  shares 

off  2*2  as  did  W’peg  Electric  pref.,  counter-balancing  force,  we  should  ^g  progressing  In  the  year  end-  LcItCH  AlmOSf  CoVCrS  \  loans  for  October  amounted  to  of  Giant  are  still  subject  to  appeal 

while  Inter.  Bronze  pref.  and  Lake  be  able  to  throw  off  the  restraints  J*,  naT-PPiiiPr  21  iq4fi  ’’mnnanvl  l>iui#lAn«l  DA#<iiivAmAn*c  $22,781,884  compared  with  $18,-  decision. 

of  the  Woods  pref.  both  moved  off  and  be  all  the  stronger  for  the  sacri- -  reDorted  net  eaual  to  $2  56  'a  759.451  in  September  and  $18,040.- ’  In  May.  1946,  Chief  Justice 

2.  A.sbestos  lost  1*4  and  Acadia-  fices.  Meanwhile,  we  must  accept  sharp  on  nmdiir-tion  of  226  48H  .  „  -  ,  .  '803  for  the  month  of  October,  |  McRuer  declared  null  and  void  an 

Atlantic  pref..  Bell  Telephone,  Can.  the  consequence.s  of  having  lived  .„_a  of  newsormt-  4  551  tons'  of  n.  ,  Earnings  of  Leitch  1945,  [allotment  of  700,000  shares  of  Yel- 

Locomotive,  Dom.  Store.?.  Penmans,  beyond  our  means.  !  in-ranner-  2  452  tons  of  laminated  Gold  Mines  for  the  first  nine - |  lowknife  Gold  Mines  to  Bear. 

Standard  Chemical  and  Virginia  "Actually,  the  steps  which  the  naner  nr’oducts-  33  233  tons  of  nuln  !  Canadian  Bank  of  C( 

Dare  I’a  each:  Blue  Ribbon  and  St.  Government  is  taking  will  result  in  74  369  00o’  feet  of  lo‘>-s  slightly  short  of  covering  di-  1  annual  meeting  in  Toronto, 

Lawrence  "A”  both  moved  up  1**  a  type  of  selective  deflation.  At  '  ’ _ “  '  vidend  requirements,  compare  fav-  |  ^ay,  December  9th,  at  11 

while  Dryden  and  P.  L.  Robertson  the  moment,  the  changes  would  11x11  iCTcr\  a^iMCC  orably  with  those  of  the  similar  j  _ 

both  sold  off  II4.  Building  Products  seem  to  add  to  the  uncertainties  of  UNLIjl  tU  nAIINO  i  period  of  1946  in  view  of  the  lo.ss 

moved  off  l>s  while  losse.?  of  a  full  - the  future,  but  the  eventual  result  I  „  i-  p  1.  r  r  1  rci  ir  a  m  '  ”  July,  1946,  of  the  $3.50  an  Al 

point  were  shown  by  Dom.  Bridge,  should  provide  a  stronger  founda-  Sapph.d  by  G.  E.  LESLIE  &  co.  ounce  premium  on  gold.  Net  prof-  IViarKeT  #4l 

Dom.  Dairies,  Eastern  Steel,  Inter,  tion  for  long  term  growth.  Mean-  a'''iV  period  equalled  5.8; 

Metals  pref.,  Mont.  Locomotive,  while,  the  sacrifices  may  produce  AlliNiinauiie  2  4  i.'.  f;  which,  in  spite  of  | 

Stand.  Paving  pref..  Steel  of  Can-  varying  degrees  of  detrenchment  but  f  .vpuiio  i:i  4<i  .Majur  4  «  ^  small  increase  in  tonnage  was  Montreal  stock  EXCBANGI 

ada.  Tamblvn,  Wilsil  and  Wool  graduallv  individual  industries  will  jiaki  i-  Like  .4  •>  -'['“tin  Bird  4  t  only  a  fraction  of  a  cent  below  ! 

Combing.  Labatts  moved  off  and  be  able  to  adapt  themselve,?  to  a  S'  .s  10  P®*' shown  in  the  ! 

Beatty  common.  Bruck  Silk.  Laura  new  position  in  our  economy.”  liar  i.au  2ii  2\  Nat.  .Malartic  l.'i  17  1946.  U  ith  . 

Second  Provincial  Transoort  and  - -  Ji«>rduUu’  a.s  liii  N.  Aiij^rritu  J  j  17  dividends  established  on  a  quar- 

-Ihvin  City  %  each  whik  Electro-  Milner.  Ross  &  Company:  "Ex-  basis  of  2  cents  a  share,  ,  TORONTO  STOCK  EXCHANGE 

lux.  Massev-Harris,  Nat'l  Brew-  pending  business  .  .  .  continued  cir.  Yellow,  x  u  N.>rileaii  7'  disbursements  for  the  first  three  |  jg,^  . 

eries,  Nat'l  Grocers,  Shawinigan  shortages  of  both  raw  materials  and  (i.n-euiont  is  i.C;  N<ircoiirf  5  7  quarters  total  six  cents  a  snare.  |  'y"l‘  . 

r>ref  Tooleo  Rroo  qoA  T'nitna  finiched  crooHc  eofoii  l  olls.  Chill.  Ill  is  tihaska  Lake  1.  lo  Durinir  the  third  ouartcr  of  this  '•*'*  . 


MONETA  PORCUPINE 
MINES  LIMITED 

<No  Pcraonal  Liability) 
DIVIDEND  NO.  25 


aX  74^369  000  ’  feet^L^ To-s  ^  ^  ^  slightly  short  of  covering  di-  ]  annual  meeting  in  Toronto,  on  Tues-  ion  and  the  appeal  has  yet 
and  i4.3b9,ouu  teei  ot  io„3.  vidend  requirements,  compare  fav-  |  ^jay  December  9th,  at  11  a.m.  '  heard. 

_  TI,--  orably  with  those  of  the  similar] 

UNLISTED  MINES  i  period  of  1946  in  view  of  the  lo.ss  "  \  ] 

Sappiied  by  G.  E.  LESLIE  &  CO.  ounce  premium  on  gold.  Net  prof-  ^^SrlcOt  ^^OlUITl® 

4' 2  11  laissip  ILL.  ID  H  it  for  the  period  equalled  5.8 
11  i.avniie  4  «  cents  a  share  which,  in  spite  of 

2  4  lAH'ie  J'* 


Sappiied  by  G.  E.  LESLIE  A  CO. 


LI  4d  .Miijor 

.i  .■>  Bird 

27  2.(  MurLt'iior  1 

7  MclAia't; 

2«l  2t  Nat.  .Malartic  1 

.')H  N.  Aij^;riila  1 


■*  cents  a  share  wWch,  in  spite  of  :  ’ 

4  j’  a  small  increase  in  tonnage  was  Montreal  stock  exchange 


4  «i  only  a  fraction  of  a  cent  below  ! 

Ill  ’ll  per  share  earnings  shown  in  the  | 

4']?  first  nine  months  of  1946.  With  j 

1,-’  17  dividends  established  on  a  quar-  ' 


Nov  181h 
\\>fk  .\K9 

11)47  High 


eries,  Nat'l  Grocers,  Shawinigan  shortages  of  both  raw  materials  and  <i.ii-fiii"nt 
pref..  Tooke  Bros.,  and  United  finished  goods  .  .  .  heavy  retail  J'l’j!'' 
Corps  "B"  all  shaded  *s.  sale.s  with  prospects  of  a  record  (’?Vuliih!pri.' 

On  Curb  market.  Canadian  Light  Christma.s  trade  .  .  .  deferred  de-  Loiirtmont 
came  out  off  2  points:  So.  Canada  mand  still  to  be  filled  by  a  large  'J!'*  ,■ 
Power  pref.  lo-t  1*.  and  Brown  number  of  corporation.?,  let  alone  i)?„i’ian(l''' 
pref.  I’o:  Windsor  Hotel  made  its  expansion  of  sales  to  new  cus-  Duihaska 
appearance  off  and  Can.  West-  tomers  .  .  .  relatively  con.servative 
inghouse  off  1’..  B.C.  Pulp  pref.  inventory  policies  .  .  .  huge  foreign 
lost  a  point  while  Paton  pref.  came  market  for  surplu.=’es  of  farm  pro-  (fiiyinont 
out  off  1.  ducts  and  for  all  types  of  heavy  '■"iiI'mi  Lp: 

In  chartered  bank  group  Com-  equipment  ...  '  l!'i'if"'i  ?ad 

merce  and  Dominion  both  added  *4  "For  over  a  year  now  the  mar-  iiai  iM-rs  ** 
while  among  loan  and  tru.st  i.ssues  het  has  been  discounting  a  business  iLi.'Ip  '“M 
Can.  Permanent  added  2  and  Huron  recession.  Many  good  quality  stocks 
&  Erie  moved  off  3.  are  selling  at  only  four  or  five 

times  current  earnings  the  market  Kinhav 
OIL  SEEDS  PRODI’CTION  as  a  whole,  exclusive  of  the  gold.?,  !  •  •pi..'”'"’ 

Ottawa -Crop  of  flaxseed,  sun-  is  -'elling  at  about  11  time.?  earn- 
flower  seed  and  rapeseed  wa.s  ings.  Historically,  this  is  the  back-  i.nsiii.m 

heavier  this  year  than  la.st.  but  ground  for  a  market  rally,  not  a  - 

the  soy  bean  harvest  was  lower,  decline  ..."  '  stock  ma 

according  to  estimates  of  the  Shcarson,  Hammill  &  Company:  come  san 


(.ons.  (^hih.  Hi  IS  Obuska 
(.opprr  I**  12  Oiialski 

(  K’luinhierp  3  4  Obalski 


■  Niircoiirf  j  7  Quarters  total  six  cents  a  share.  |  Wppk  Aao 

s  oiu'ika  Lake  1 .  lo  During  the  third  quarter  of  this  !  BIkIi  . 

t  o’b.aKkI  iDi.'i  III  12  tonnage  was  more  than  ]  YORK  STOCK  exchange 

0  o.  NickPi  <>.  I'j  2'i  maintained  (at  7565  tons)  but.  i 

,i  oiiPiii.  Lop.  I'i  IB  due  to  lo'A’er  grade  of  ore  milled  }  . 

®  i-  ~  i  net  profit  equivalent  to  approxi-  . 

I  I'.-i.siaiit  IS  21  mately  2  cents  a  share  for  the 

fi  I’ii.voip  Cons.  2  1  j  three  months  was  down  from  2.4  I 

I'prsh.  Man.  HI  l'>  '  cents  earned  in  the  preceding!  i  ■ 

3  I’lnnarle  1  3  .  r-u.  n  ■  ^  “  Monlrpal  Mock  E.xcnange 

.1  I'lpsrlor  3  5  quarter.  The  mill  is  now  oper-  Tnronto  Slock  Itxcliangp 

n  Uiipjo  HI  12  ating  close  to  its  capacity  of  100  1  New  York  stock  Exchange 

7  iiainviMp^  22  2^  tons  daily.  The  mine  continues  to' _ 

■)  iii'-ilfoii''''  2  4  experience  a  manpower  shortage.  “ 

Hiiggpii  ILI,.  X  Plans  call  for  extending  the  ! 

.7  Scott  chii).  fi'a  8  shaft  1,100  ft.,  which  will  carry  I  ^ 

s  st-'  iM't  !i  /i’  opening  600  ft.  below  the  sill  ;  m 
1  TiiOpnt'  rl'  L'l  allow  for  three  or  four  new  j  I 

'I  V.  Diifault  7  9  levels.  Sufficient  ore  is  in  sight  I  I 

4  wpikIpII  l.'i  1)  above  the  sill  to  feed  the  mill  I 

._>  Young  Dave  .1  21  j^g  current  capacity  for  six  or]  I  thOli 


t  Oh.ilskI  IDl.'i  11)  12 

10  O.  NickPl  o.  I'j  2'j 


l)'>i'haska  2  4  l\'i.s('alis  IS  2 

Diiniico  4  f)  I*ayor(‘  (?o!is.  2 

l)uufi>i(l  4  PiTsh.  Man.  H)  1 

l)iiparf|uet  1*;.  3  Pinnacle  I 

(riiyniont  II  1.1  Presdor  .3 

(ioxpMi  Lcbel  7  f)  U'IfJo  10  1 

(irceiili*'*  (*»  7  Hainvilic  22  2 

(biir  Lead  1. Hi  1.00  iinrid  Mai.  0 

HarjMTS  2  .3  Kfiiforl  2 

Movie  lolih  I'J  Ilii^^ed  R,!.. 

Mu;?li  P.mi  12  1.'  Scfdt  4^'hib.  O’y 

Insci)  32  3.)  Si»v<*ri{?n  i 

Ivaiijiac  10  IM  Starlij^lit  0  1 

Kenbav  12  It  'rrident  12  1 

f..  I’.xpanse  K  pi  V.  Dufault  7 

I,.  Geneva  2  4  Wendell  1.3  1 


Nov.  18th 
Week  Ago 
1947  Hlkh 


Montreal  Stock  E.xciiange 
Toronto  Slfick  KxclianKe 
New  York  Stock  ExchaiiRe 


Industrials 

Utilities 

Combined 

Papers 

128.6 

70.0 

tll.3 

.185.14 

120.3 

70.0 

109.7 

380.93 

130.0 

78.6 

112.5 

301.92 

Iiid’ixti  iais 

Golds 

B  Wtals 

\V  Oils 

170.1.5 

120.20 

88.02 

20..14 

173.70 

110.70 

85.82 

27.05 

181.21 

118.21 

'JO.  11 

31.97 

Industrials 

Rails 

t'liiilies 

Combined 

92.9 

:i:i.7 

ill.O 

65.0 

9.1.1 

:{3.3 

<1.7 

65.2 

'Jf).9  ^ 

;i8..5 

<7  2 

6'J.O 

Week 
To  N4)v.  18 
2.000.004 
7.907.000 
4,4:>0,000 


previous 

Week 

1,801,8.40 

.'i.200.000 


TOTAL  TO  DATE 
1917  1940 

4:i,977.i:>5  40,090,880 


f  K  Porcupine  Mines,  Limited  (No  Personal 
lo  D(J  jjability)  payable  in  Canadian  funds 
on  December  15th,  1947,  to  shareholder! 

_  of  recor<i  November  25th,  1917. 

"  Dy  Older  of  the  Board. 

H.  B.  GLEABIHUE, 

Secretary-Treasurer. 

Toronto,  Ontario, 

.  ■■  November  13lh,  1917. 


Waite  Amulet  Mines, 
Limited 

DIVIDEND  NOTICE 

NOriCE  l»  hereby  given  that  an  in- 
lerliu  ilividpiiil  of  Thlrt.v  (k'lits  (30c) 
per  share,  payable  in  Canadian  funds, 
ha.s  been  declared  by  the  Directors  of 
Waite  .(millet  Mines.  Limited,  payable 
December  10th,  1917,  to  sbareboldcrs  of 
record  at  tlie  close  of  business  Novem¬ 
ber  21st,  1917. 

By  Order  of  the  Hoard, 

J.  B.  BILYDFIEI.D. 

Secretary, 

Toronto.  Ontario, 


3,030  000  21H,8.38,000  .323.907,000  November  17th,  1947. 


l:i  1.)  Young  Dave  21  21 


Inc  soy  bean  harve.st  was  lower,  decline  .  ,  .  stock  market  seems  likely  to  be-  '  I 

according  to  estimates  of  the  Shcarson,  Hammill  &  Company:  come  same-vhat  more  active.  Just  Mount  Royal  Hotel  Ltd.  special  j 
production  of  Canada's  maior  oil  "Inasmuch  as  the  convening  of  Con-  how  it  will  emerge  from  the  trading  meeting  of  shareholders  in  Mont- 
seed  crops  issued  by  the  Domin-  gress  finds  Democrats  and  Repub-  range  of  recent  months  seem.s  hard  ,  rea'  *>n  Wednesday,  December  10th 
ion  Bureau  of  i^tati.stics.  The  1917  licans  in  general  agreement  on  the  to  determine,  but  the  technical  in-  at  10  a.m. 

crop  of  fla.xseed  is  placed  at  11,-  basic  principles  of  aid  to  Europe,  dications  are  that  a  move  of  con-  ;  _ _ 

.500. non  bushels  as  compared  with  the  area  of  argument  -A-ili  probably  sequence  is  in  the  making  .  .  .  Ap-  ' 

the  1946  outturn  of  6.400,000.  .soy  be  confined  to  how  much  aid  and  prehension  is  felt  in  many  quarters]  I  kJ  TUIC  ICCUE  ' 

beans  SOO.OOO  bushels  compared  how  much  it  should  be  administer-  .  .  .  that  bu.'ines.s  will  fall  off  after  iril» 

with  1.100.000.  sunflower  seed  20,-  ed.  As  Congress  arrives  at  decisions  the  Christmas  season,  and  it  is  be- 

000.000  pounds  compared  with  on  the.se  points  and  moves  on  to  coming  increasingly  popular  among  ' 

13,400,000,  and  rapeseed  26.200,000  the  more  controver.sial  problem  of  economists  to  predict  a  business  Claims  .$64  a  Share  on  Beau- 

pounds  compared  with  13,000,000.  what  to  do  about  high  prices  the  rece.s.sion  next  year.  .  '  harnois  Po'Aier  Stock —Divi¬ 
dend  Declarations  .  2  | 

. .  I  Newsprint  Production  Rate  at 

All-Time  Record  News  of 

'.™"  — ii— 1^— the  Bond  Market  .  3  : 

Gold  Production  Ontario  Mines  j 

]  \A/  J  I  r  Gff  for  September  -Cana-  I 

I  We  recommenij  the  purchase  of  !  dian  Bu.sine.ss  index  .  4' 

j  '  Maple  Leaf  Earnings  Up  On  I 

SICKS  BREWERIES  LIMITED  . 

I  The  Editorial  Page  .  6 

;  .....  ^  InQ”*'- 

! - - — — -  aTUDT  No.  1  I  - 1  ing  Investors  .  7 

;  ^  A  copy  of  this  Circular  moy  be  obtomed  on  request  j 

!  '  - - — — - '  gram  .  8 

I  nnrrv/icM  ir  r-r-iirM.-/-  .  n..  -  i  October  Figures  Add  to  Fed-  i 

I  PREVIOUS  STUDIES  STILL  AVAILABLE  eral  Treasury  Surplus  .  9 

]  News  of  Mines  and  Western 

;  I  Price  at  date  1946-47  Current  ,  Oil.*?  .  10  ' 

'  No.  I  Minn«ot.  *  Ontario  P.per,  Dec.  IS,  1943  ....  ZTii  ^'2"  i  Statistical  Review  of  the  Se-  ! 

No.  2  Canadian  Breweriea  Ltd.,  Feb.  14,  1944  .  S^i-  6  29  '.  24  I  CUrity  Markets  .  11  ' 

No.  3  Dominion  Tar  A  Chemical  Co..  .May  15.  1944  ..  831-  9  32'.4  2S  «  .  .  ,  .  .  •  j  I 

I  No.  4  Britiah  Columbia  Packers  Ltd.,  June  14,  1944  ..  25*  52',  40  I  Industrial  and  Mines  Index 

I  No.  5  Canadian  Breweries  Ltd.,  Nov.  22,  1944  .  S'l-  B'l  29‘’.,  24  ■  ...  ,  ....  ..  .  ,1.  ! 

I  I  No.  6  Standard  Chemical,  July  30,  194S  .  9^a-  9' 2  I6'l.  8  :  11^?"  Mctiils  .  .  10  Joliet  •  )'* 

j  No.  7  Howard  Smith  Paper  Mills.  Dec,  21,  1945  .  29  38  30  1  luiii*  *  7  Lake  of  \\oixls  .  I  | 

No.  8  Canadian  Breweriea  Ltd.,  March  25,  1946  .  21"!  29"'«  24  jli'unbariiois  1*.  .  2  Lang  4  Sons  ..  /  1 

No.  9  Butterfly  Hosiery,  May  1st,  1946  . .  10  16'-  14  .  Ilrowii  Lo.^  _ .  1  Marbo  BIvi-i'  10 

No.  10  Butterfly  Hosiery,  May  8th,  1947  .  11^11-12  I6>s  14  ■  Ui’e  12  .Maple  Leaf  .Mill  .1 

*  *  Laii.  WirebouiKl.  3  Maylae  NX  .  9 

I  rPrice  of  old  common.  Current  Price  is  actually  what  an  investor’s  equity  would  be  worth  at  prasent.  I  l3>iis.'*i’B'|ier*  7  Ltd'.”*  ’!  I21 

1  Stock  was  split  May  20th.  1946,  Into  Ckass  "A"  and  "B"  shares.  Each  holder  of  the  old  common  received  '  Cli.ilioi-  Pel  sir  .  10  Mont.  Apart.  L  it] 

I  2  shairs  of  Class  "A”  aod  Z  shares  of  Class  "B"  for  each  old  commea  share.  Class  "A"  is  ocw  14,  and  \  Dome  .Uiiie.s  ..  10  ML  Hu>ai  Hotel  .  7 

!  Cla.a  "B"  fe‘-.  Don..  L-ihs.  7  .'Vioore  Co.'p.  12 

D«P).  'aculllji-  3  Isfc.-aiaia  Diiiitui.  3  ' 

FAIRBANKS,  KIRBY  &  CO.  : 

/.TT'sTP.r ac  •s.rnvTari’  rvruAVn#  I  T.  River  1-  , 


Should  You  Have  Completed 
and  mailed  This  Card? 


We  recommenid  the  purchase  of 

SICKS  BREWERIES  LIMITED 

! - —  STUDY  No.  11  - 

^  A  copy  of  this  Circular  may  be  obtai-ned  on  request 

PREVIOUS  STUDIES  STILL  AVAILABLE 


Minnesota  A  Ontario  Paper,  Dec.  15,  1943  .... 

Canadian  Breweries  Ltd.,  Feb.  14,  1944  . 

Dominion  Tar  St  Chemical  Co.,  .May  15,  1944  .. 
British  Columbia  Packers  Ltd.,  June  14,  1944  .. 

Canadian  Breweries  Ltd..  Nov.  22,  1944  . 

Standard  Chemical,  July  30*  1945  . 

Howard  Smith  Paper  Mills,  Dec.  21,  1945  . 

Canadian  Breweriea  Ltd.,  March  25.  1946  ....• 

Butterfly  Hosiery,  May  1st,  1946  . . 

ButterHy  Hosiery,  May  8th,  1947  . 


Price  at  date 
of  Publication 
7V2.  8’; 

SH-  « 

9 


•Price  of  old  common.  Current  Price  is  actually  what  an  investor's  equity  would  be  worth  at  present. 
Stock  was  split  May  20th.  1946,  Into  C^ss  "A"  and  **B'*  shares.  Each  holder  of  the  old  common  received 


2  shaies  of  Class  **A"  aod  Z  shares  of  Class  **B"  for 
CU.s  ••to" 


cb  old  coaimoo  shaie.  Class  "A"  is  ocw  14,  aod 


FAIRBANKS,  KIRBY  &  CO. 

aJEMBEHS  MONTREAL  STOC?;  EXCRANGx. 
MEMBERS  MONTREAL  CURB  M-^RKET 

Royof  Bank  Building  —  360  St.  Jomas  St.  W. 
Montreol 


iioiiie  Aliitt's  .  . 
Lent.  (^'Us> 

i>(;;4ttiu&  M 
D-aiq-Mtirie  Ai 
£  Aiiiphi  M. 


I  tk/fd  xA  CiAfjudtt  i'A  Hrltman's  (‘aD.  . 
fiillips  lAihe  .  10  Royalite  Oil  ... 
(ft.  I.nke.s  Puvei  Shii  Anioiilo  f*.  . 


1f<*Vf»  Min#* 
ffoiTir  Oil 


1(1  ShMI  Oil  . 
10  f^noda  IN 


Ind.  \f*ren(anre,  i;^  Toronto*  BDv. 
Imperial  Oil  in  Weflteel  Prod. 
Inter  Paper  . .  2 


IF  you  are  eotitled  to  rcpayniont  of  the  Refundable  Savings 
Portion  of  your  1912  Income  Tax,  AND — 

IF  you  live  at  a  different  address,  or  have  changed  your  name  due  to 
marriage  or  other  reasons  since  filingyour  I9i2  IncomeTax  return, 

YOU  SHOULD  COMPLETE  THIS  CARD 

If  you  have  not  yet  done  so  please  act  now . . . 
All  cards  should  be  in  the  Department  by  Nov,  30th 
Remember!  There  are  complete  details  of  what  to  do  on  the  cards 
delivered  to  each  household  in  Clanada  during  recent  weeks.  If,  for 
any  reason,  you  did  not  get  your  card  or  an  insiifTicient  supply  was 
left  at  your  address,  go  to  your  nearest  district  Income  Tax  office  or 
your  IfKial  Post  Office,  where  cards  are  available. 

If  you  have  a  change  of  name  or  address  to  rep«>rt  do  it  now. 
it  will  assist  ill  the  pru{>«‘r  delivery  of  your  cheipie! 

DEPARTMENT  OF  NATIONAL  REVENUE 

Tuxatiun  Di>isioti  Ottawa 

lliiii.  J.  M^rCann 

r»/  !Safh>nfi(  Herenttm 


